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ALLIANCE 
BANK OF SIMLA, L™. 


Head Office—SIMLA, INDIA. 
CAPITAL : Authorised— Rs.1.00.00.000 
Issued 000 


— Rs. 88.08. 
Reserve Fund—Rs. 40.00.000 


THE 


COLONIAL BANK a 


Established in 1836. 
Sanctioned by Royal Charter and under the 










London Agents: 
Messrs. BOULTON Bros. & Co., 
39/41, Old Broad St., E.C.2. 


Correspondents : 
Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3, 
London County Westminster & Parrs Bank, 
Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in British East Africa 





HEAD OFFICE: 









Branches in West Indies, West Africa, New Cities of 
York, Hull, Liverpool and Manchester. Cheques Issued 


Shipments of Produce Financed. Scandinavia. 




















Credits Opened 











CHRISTIANIA, NORWAY. 
















The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £2,000,000 Reserve Fund, £3,000,000 


Agencies and Branches : Amritsar, Bangkok, Batavia, 
Bombay, Calcutta, Canton, Cebu, Colombo, 
Cawnpore, Delhi, Haiphong, Hankow, Hong Kong, 
lloilo, Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 
Madras, Manila, Medan, New York, Peking, Penang, 
Puket, Rangoon, Saigon, Seremban, Shanghai, 
Singapore, Sourabaya, Taiping (F.M.S.), Tavoy 
Tientsin, Yokohama. 


The Corporation buy and receive for collection 
| Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 


business transacted. 








ESTABLISHED 1720 


BANKERS 


Insurance-Brokers <ibeisianamlsapeapecoe 


Head-Office Rotterdam 


Brancues: DELFT,SCHIEDAM, VLAARDINGEN 
AMSTERDAM (for insurance only) 


Foreign Exchange Business aha 












| ing business connected with the East. Deposits of 

Th Money are received for fixed periods at terms which 

| may be ascertained on application; interest payable 
half-yearly, 30th June and 3lst December. 


Collection of clean and documentary 
items throughout Holland. 
All kinds of insurance by spec al departments. —— 




































SWISS BANK 
CORPORATION 





institution (England, Continent or America). 












43, Lothbury, 












ces, London, E.C.2. Strand, London, W.C.2. BRANCHES: Calcutta, Madras, Rangoon. 
~— teenie tte tee eee ee Myderabad (Deccan), Cawnpore, Lucknow. 
so HUNGKONG & SHANGHAT BANKING EVERY FACILITY OFFERED FOR 
CURPORATION. INDUSTRIAL 1 ee 
fice. Capital and Reserves: o INDIA. 






£5,240,000. 


BOOKS of this Corporation will be CLOSED from 


of an interim dividend. 


eomist, 


WEEKLY COMMERCIAL TIMES, 


Vol. XI. SATURDAY, JULY 17, 1920. No. 4,012. 


Kreditaktiebolaget 


(Bank established in 1864) 


R. MEES & ZOONEN GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 


Notice is hereby given that the Share TRANSFER Bills on India Negotiated. Deposits Received. 


he 26th July to the 7th August, 1920, both days in- For terms apply London Office : 
slusive, for the purpose of preparing for payment 2,White Lion Court, Cornhill, E.C.3. 











THE BRITISH BANK OF 
NORTHERN COMMERCE, 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 


Branches in all the principal Towns in India. Authority of Parliament. RESERVE, £1,050,000 
DEPosiITs RECEIVED, DraFts IssvED, Subscribed Capital - -  £3,000,000 CURRENT and DEPOSIT ACCOUNTS 
Pu , and all classes of Paid-up Capital - - - £900,000 
——"Banking business conducted. — Reserve Funds = =. = «375,000 £16,209,043 


Deponits received at notice and for fixed periods 
29, GRACECHURCH STREET, E.C3. || py. Collected and lorced im all the Principal 
ities of the World. 


on ajl Banking points in 


Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 


DEN NORSKE CREDITBANK |) 58? rest he 









and Uganda.) Retabiiched. 1088. TelegraphicAddrese: “Bankonord, Led, London.” 
HEAD OFFICE: 26 BISHOPSGATE, LONDON,E.C.2 Telephone : 3290 London Wall (4 lines). 
BRANCHES: Branch: ARENDAL 
Caloatte Coshtn (S. India) wowers Eliya Capital Kr. 32,000,000 ie eatin 6 ot Offices: ves 
Bombay Chittagong Zanzibar no e -— . London. 
Madras Rangoon Mombasa ) pritish Reserves ... ... ... Kr. 29,000,000 » 45, » Bishopsgate, , 
——— we ma East PRINCIPAL LONDON CORRESPONDENTS: Se Re een 
ao _ i. Point Kis oon f Africa Messrs. C. J. Hambro & Son. 
Amritsar Colombo Entebbe The London Joint City & Midland Bank, Ltd. 
Delhi Kandy Kampala Uganda The National ee oe Bank of a a 
—— ) : Jinja The British Bank of Northern Commerce, Ltd, all inavis a 
Tanga j Tanganyika Territory. The Bank undertakes collections on Norway’ 
SUBSCRIBED CAPITAL .....- £3,000,000 receives Deposits and opens current accounts: 
PAID-UP CAPITAL......-+-+++- £1,500,000 Purchases and Sales of Stocks and Shares 
RESERVE FUND .........++- £2,000,000 effected, and every description of banking 














BANKING. THE TATA INDUSTRIAL 
Gentleman with considerable experience of foreign BANK LTD 
banking and wide knowledge of exchanges, 9 e 
thorough command French and Italian, desires Authorised Capital . Rs.12,00,00,000.0.0 
responsible position with financial house or Subscribed Ch ital. Rs. 7.58,.73,150.0.0 
— Paid-up Capital . Rs. 1,51,19,321.0.0 
FIRST-CLASS REFERENCES. Reserve Fund . Rs. 5,00,000.0.0 


‘Write- Box 147, Economist, 3 Arundel street, Head Office :—_BOMBAY. 
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THE UNION BANK OF SCOTLAND, LIMITED, 


CAUTION. 
LOST BILL OF EXCHANGE. ESTABLISHED 1890. 
£250 REWARD. 
Missing from a Banker's office in Paris on or about SUBSCRIBED CAPITAL 
10th June, 1920. one Bill of Exchange for £37,551, PAID-UP CAPITAL - 







































£1 


payable S3ist August, 1920, drawn by the Société RESERVE FUND e o £1,000,000 
Maritime et Commerciale du Pacifique on and DEPOSITS £3 4 
accepted by a Bank in Marseilles, France, payable - - - 2 2,495,518 


ata Bank in London. Bankers, Money Changers, 
Brokers and others are HEREBY CAU'TIONED 
against dealing with or negotiating the same. And 
they are hereby requested to communicate this 
caution to their Provincial and Foreign Branches. 

Duplicate copies of this Caution may be obtained 
from the undermentioned. 

Dated this 28th day of June, 1920. 


GLASGOW: 191, INGR T me In 
: AM STREET. EDINBURGH; GEOR ernznr| 
’ With 159 Branches throughout Scotland.” = = 


LONDON OFFICE; 62, CORNHILL E.C.3 oan 4 ALEXANDER, Manager, 


Every description of HOME AND FOREIGN Banking usin nsac 
Letters of Credit on all places abroad, and Cable remittances aor a 
Duties of es and Executor undertaken. 


| 

This Bank is close acenciated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombard Stree, | 
London, E.C.3., Y ORGANISED FOR ALL FOREIGN BUSINESS, and represents them at all the] 
i 


Information to be given to Messrs. Michael 
Abrahams, Sons & Co.,5 Tokenhouse Yard, London, 
E.C.2, and 23 Rue Taitbout, Paris, Solicitors, by 
whom the above Reward will be paid on the restor- 
ation of the Bill of Exchange, and the possession 
thereof (if any) being satisfactorily accounted for. 


FOR SALE BY AUCTION 


by the Committee of London Wool Brokers, 
on account of the Director-General of Raw 
Materials, 
about 28,500 bales AUST RALASI AN WOOL 
(say 23,000 bales Australian and 5,500 bales New 
Zealand), 
at the LAW ASSOCIATION AUCTION ROOMS, 
COOK STREET, LIVERPOOL, 
commencing at 3 p.m. on WEDNESDAY, 2&th 
1920. 

The Wools will be ‘on show at the respective 
warehouses in LIVERPOOL and MANCHESTER 
from Monday, 26th July, until time of sale. 

Catalogues to be obtained on and after Monday, 
th July, from the Office of the Committee of 
London Wool Brokers, 5 Rumford place, Liverpool. 

Attention is drawn to the fact that the Sale will 
commence on the 28th July instead of the 29th as 
prov istonally arranged. 


ay ry Peng ney 
t London Office Current Accounts and other business onducted on the usual terms of London Banks, 
Deposits received at interest. NORMAN L. HIRD, General —— 














en A HINT TO 
THE CONN OISSE UR— 


France offers us her finest White Wine, 
the produce of her choicest vineyards. 











THE EASTERN BANK ‘LIMITE dD 


Notice is hereby given n that the TRANSFER 
BOOKS of the Company will be CLOSED on the 
15th and 16th inst.—By Order of the Board, 

R. CARTER, Secretary. 


ENGLISH SEWING COTTON COM- 
PANY, LIMITED, MANCHESTER. 


Notice is hereby given that the TRANSFER 
BOOKS for the Ordinary Shares of the above 
Company will be closed from July 26th to July 3lst, 
inclusive, for the preparation of Dividend Warrants. 

‘W6th July, 1920. A. , F. _ BaY NEs, § Secretary. 


THE ‘THREAT 
PROTECT ION. 


This pamphlet, which is a collection 
of recent articles from The Economist, 
on Imperial Preference and the Danger 
of a Tariff, should be read by all 
who are interested in preventing the 
threatened revolution of our Fiscal 
System. 








Moselero Estate Wine is a White Still Wine 
of the Highest Quality—free from acidity and 
recommended by the Medical Profession 
z for those subject to Gout and Rheumatism. 


Superior to German Hocks or Moselles. 
















Obtainable at all the leading Wine Merchants and all Hotels and Restaurants. 





The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
40 about £34. Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E-C. 2. 
W. PALIN ELDERTON, Actuary and Manager 















PRICE 4d. POST FREE 5d. 





Published by 


The Economist, 
3, Arundel Street, 
Strand, W. C.2 


The The Great Alte Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


PRESS_ OPINIONS. 
“ studiously moderate.""—Economist. 
“Sane and thoughtful writing. "—Daily News. 


Crown yn Sv. 916) net. 


LONGMANS, G GREEN & CO., 
39, Paternoster Row. 





















JOSEPHTHAL & CO. 


120 Broadway, New York, 
U.S.A. 
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Ss 
PECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE. 
EE 


Bergens Kreditbank 


Bergen, Norway. 





Branch in Saude. 


CAPITAL & SURPLUS, KR. 72.000.000.— 


LONDON AGENTS 
THE BRITISH BANK OF NORTHERN COMMERCE LIMITED, 
AND 
BARCLAYS BANK, LIMITED. 











Every description of Banking business 
transacted. 


BANCO NACIONAL ULTRAMARINO. 


STATE BANK OF THE PORTUGUESE COLONIES. 


Authorised Capital: 
Capital ‘paid up): 
Reserves: 


Esc. 48,000,000 
Esc. 24,000,000 
Esc. 24,900,000 
(at par of exchange). 


Head Office: LISBON. Established 1864. 


By reason of the Bank's ramifications throughout the world, the 
Foreign Exchange and \ 
Bills for Collection Dept. 
Documentary Credit and 
Merchandise 
insurance 
Commercial intelligence 


Stock and Ceupon 
PARIS—8, Rue du Helder. NEW YORK—91/93 Liberty street’ 


London—278 THROGMORTON STREET, E.C.2. 


BANCA COMMERCIALE 
ITALIANA. 


Capital (fully paid) --  « &lre 260,000 000 
Reserve Funds . oe ss 130,000,000 
Deposits and Current Accounts »9 2,822,329,437 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 

Agencies in NEW YORK and CONSTANTINOPLE. 
Auxiliaries - BANCA COMMERGCIALE ITALIANA (France) 
Marseiiies, Menton, N ce, &c. 

BANCO COMMERGIALE ITALIANA & BULGARA, Sofia. 


London Office - 1,O0LD BROAD STREET, E.C.2 
Manager: E. CONSOLO. 
Waser Exp Acency & Lonpon Orrice oF THE ITALIAN StaTE RaiLwars: 
12, Waterloo Place, Regent Street, 8.W.1, 


AeRRESPONDENTS TO THE ROYAL ITALIAN ee 

im Ivaty of the London Joint City and Midland Bank, Limited, 

and of the Banque Francaise et Italienne pour I'Amérique du an, Paris, 
Aires, Rio, Ban Paulo, Santos, Pernambuco, Bahia, &c. 


of Banking business transacted and 


(£10,656,000) 
(£5,328,000) 
(£5.527,800) 


is in @ position 
to render the 
most efficient 
service to 
Banksand Mer- 
chants. 
Enquiries invited. 
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Quarterly, 14s Od; Half-yearly, £1 8s Od; Yearly, £2 16s Od. 
Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘* Economist,"’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 
Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 


Avenue de L’Opera. New York : Journal of Commerce, 32 Broad- 
way. 





THE MONEY MARKET. 


AFTER being in fair demand in the early, part of the week, 
money became rather more plentiful, apparently because 
Treasury bills were allowed to run off, with the result 
that, as shown in the Bank return, the Bank of England 
increased its holding of Government securities and 


SO 
provided fresh credit. The discount market was quiet, 
and the scarcity of commercial bills depressed rates 
slightly, in spite of an adverse movement in the New 


York exchange, which revived in same quarters fears of 
dearer money. A good impression was made by Mr 
Chamberlain’s statement, at the Mansion House dinner 
on Thursday, that we have ‘“* passed the peak of our 
national ditficulties,’’ and that large reductions may 
expected in next year’s estimates. 


be 
He also told the audi- 
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ie ee : : : is now about the same level, as Paris is quotin, = 
if ence that since the beginning of the year, if ae “ phen cheques 46f 210—24¢. The quotation for oye 
'f taken of the gold transferred from the other banks to currency in Sweden has been weak for some days, anf 
} the Bank of England, the volume of legal tender currency i7k 58 is about half a krone below parity. Sweden just Jun 
' had begun to decrease. As Will be seen below, the sy ~_ now is a highly productive country, her nationals are juu 
: oe of putting in gold and taking out Treasury notes has specially encouraged to save, the export trade is , JUL 
fr tr again had the effect of causing considerable expansien 1M | catisfactory, and imports have been kept down. Norway, ee 
i shin Sethe — on the other hand, has considerable amounts to pay us Jun 
q ; 4 ee 6 OR account of ship-building contracts, and this Causes g advise 
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a — . ee eae hig — 153 for £1. Among the South American group, the Jue 
| } + o ° oO . - ° J ® - . 
iF Bank Rate ..... sacciiabnibeanbinands 7 | 7 (7 (6 (Apl.15,'20)} Buenos Aires rate for telegraphic transfers has moved Condi 
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a | Market rate (3 months’ bills) ....| 635 et ét es are up . 5s 2d, — Hong Kong dollars to 3s 8d. Rupees we 
a are steady at 1s 1od. : Augu 
+ 2 e * * F ; { serm: 
2 s * al ° ’ montl 
| ae The Bank return showed increases of mateo ‘all of A SUMMARY OF WAR-TIME FINANCE, 
. ae stock of gold, 41,494,000 in the note circulation (all o 
| ae ; af which, and £700,000 more, had gone to the Bradbury Frxanciat Yrar, 1920-21 (to date) April 1 to July 10, 1920, 
: i: ray: reserve), and £648,000 in the Reserve. Government ¢ | 2 | 
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| ee 4 ‘1 tion again expanded by 42,155,000 to £, 362,276,500. A ture, 
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*. 4 ‘ . oe : 1) | 5,841 | 7,435 7,835 | 4 
about this time of the year and continues right on into the | other Capital Liabilities ....| “oy | 8 am oe = ens a| debts 
autumn. The present quotations for sterling, New York me man en as th 
on London, is $3.89}. Amsterdam rates have followed | —Zot*! Liabilities... |_TA2 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,882 - to fu 
more or less the trend of American exchange, and from Bete iding bills held as collateral for loans payable abroad and toctaltt Optio 
11 fi 18c, the quotation for sterling sight bills has fallen POSITION OF THE FLOATING DEBT. Movement at Sy 
to 11 fl roc. Other Continental exchanges have been sissies ins . sag? 8 ness] 
moving very irregularly, and, except for the demand for| Outstanding sug, 8, ee a | £ Germ 
currencies for holiday tourists, there has not been much Ty tenet hacen we erm Sanserboe., 208,867,000. 172991000. .— Germ 
ae gp eens opened on Monday at 46f 20c, sheemay tlibedanatie 628209000. “1,407 SB boo, :1,078529000. .4 ne 
n bd . . —_——_— —EEoEeee 2 
and after the usual spasmodic fluctuations the value of Total Ploating Debt ........1,558,676,600. .1,312,205 000. .1,290,620,000..— 516000 that 
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July 17, 1920.} 


EVENTS OF THE WEEE, 


Juty 1orH.—Death of Lord Fisher. 

JuLy 117TH.—Death of Empress Eugénie. 

JuLty 12TH.—Excess profits duty to remain. Report of 
Committee on Workmen’s Compensation published. 

JuLy 13TH.—Spa Conference suspended and military 
advisers summoned. Trades Union Congress demands 
withdrawal of British troops from Ireland. Corporation 
tax passed. 

Juty 14TH.—White Paper on External Debt published. 
Conditions for Armistice between Poland and Russia an- 
nounced in Parliament. Railway companies state case for 
goods rates increase. 

Juty 15TH.—Special freight rates for Government 
cargoes cancelled. Railway fares to be raised after 
\ugust 5th. Mr Chamberlain optimistic at City dinner. 
(;ermans agree to deliver two million tons of coal per 
month. Debate on Ministry of Health vote. 


. 








THE NEED FOR LIGHT. 
Yo do the Treasury justice, it has worked hard lately to 
give the public facts. Not long ago it gave us a most 
instructive comparison of present and pre-war expendi- 
ture, with particulars as to the stalis of Government 
ollices, and now it has produced a statement of our ex- 
ternal debt. The mere use of the phrase is in itself an 
outburst of candour, since hitherto official publications 
have characteristically veiled the existence of an external 
debt by calling it, with the exception of the Anglo-French 


loan from America, ‘* other’’ debt. The total of 
‘external’? debt given for last March, 1,279 mil- 
lions, agrees within a_ million with the total of 


‘other’? cebt, plus Anglo-French loan, given in_ the 
weekly and other returns, so that apparently ex- 
ternal and ‘‘other’’ debt do really, as has always 
been supposed, mean the same. But even on this 


occasion the lay mind is puzzled by an apparent incon- 
sistenev: fer the external debt in the new White 
Paper (144 cd.) is shown as 1,365 millions on March 
31, 1919, Whereas on that date, according to the 
Finance accounts for 1918-19, other debt, plus the Ameri- 
ean loan, Was given as 1,292 millions, and so has appeared 
in our weekly table. The discrepancy probably arises from 
the fact that in the case of some loans collateral has been 
given; but a difference of this magnitude might have been 
explained to those who are groping for light in dark 
places. 

At the end of March last, however, our total external 
debt was 1,279 millions, showing, since the same day of 
1919, the very satisfactory net reduction of 86 
millions. - Moreover, 1134 millions of it are owed to Allies, 
and can be set off against their debts to us. Further, in- 
cluding our share of the Anglo-French loan (51 millions), 
considerable sums are shown in the White paper to have 
been repaid, or arranged for, since March 31st last, 
though it is not definitely stated that some of these r- 
payments have not been effected by means of fresh ex- 
ternal borrowing. The chief item in this great total that 
we owe abroad is a debt to the American Government of 


$4,000 millions odd, converted at par into sterling 
at £841 millions, though at the current exchange 
it would need over £1,000 millions to meet it. 
This debt is payable on demand—a somewhat 
formidable pistol if our American cousins chose to 
cock it and hold it to our heads. It is true 


that they have consented to forgo the interest for 
three years, but the principal is still officially stated to 
be payable on demand. It surely is high time that all 
this question of foreign debts. and credits should be put 
on to a businesslike basis, that we should write off the 
debts of our Allies, as we ought to have done as soon 
as the war was over, and ask the American Government 
to fund our debt to them into a 40-year bond, with an 
option of earlier redemption. But our-rulers are too busy 
at Spa, trying to enforce the terms of a bad and unbusi- 
nesslike peace. If the Allies would name the sum that 
Germany must pay, take payment in bonds, and leave 
Germany to pay the interest and sinking fund in sterling, 
lranes, &c., to be provided by the sale of any commodities 
that she can sell, then Germany and her creditors would 


THE ECONOMIST. 91 





know where they stood, and the Allies, if their demands 
were not too exorbitant, would hold securities which they 
could gradually market. This scheme would not, of 
course, suit the views of those who wish to keep Germany 
permanently impoverished, but that ambition is quite in- 
compatible with any payment for reparation. It is some- 
thing that there is a chance of peace with Russia. But 
we want it at Spa. 

Light and leading, and an endeavour to secure real 
peace, of contentment, and a return to economic sanity, 
are surely enough needed both abroad and at home. The 
Budget is going through Committee with difficulty, and 
with the Chancellor, rightly thinking that he must have 
revenue, stoutly fighting against opponents who, perhaps 
equally rightly, think that we are taxed to an extent that 
eats into our power to save, and so to provide industry 
with capital. If they are right they should have refused 
to pass the expenditure. That granted, the Chancellor's 
logic is as invincible as his courage. A new = and 
influentially signed manifesto against wasteful expenditure 
has appeared, and is welcome, for we cannot havg 
too many such expressions of the need for sanity in 
spending. But the public has to learn that it must do 
its share, and not cry out against economies that may 
seem to hit its pocket. When the Government proposes 
to economise on the railway deficit by making travellers 
pay the cost of transport, an illogical public proceeds 
to seethe with indignation. Certainly it is high time 
that we had more light on many things, and we commend 
to the earnest attention of those concerned the plea put 
forward in our correspondence columns by Mr Synnott, a 
member of the late Royal Commission on Income-tax, for 
a scientific inquiry to co-ordinate, reconcile, and expand, 
through a National Fiscal Inquiry, the information pro- 
vided by many overlapping committees. 





COMPENSATION AT COST PRICE. 


OF late years the insurance offices have done well out of 
workmen’s compensation business. As wages have gone 
up the premiums based upon the annual wages bill have 
also gone up, and the benefits payable—though some of 
them have advanced in proportion to wages—have not, 
as a whole, kept pace with the premiums. The result has 
been a good time, which could not be expected to last. 
Now we have, as the result of an inquiry by a Depart- 
mental Committee of the Home Office, not only a sug- 
gested revision of the benefits payable to workmen or 
their dependents, but an agreement with the Accident 
Offices’ Association—representing the tariff companies 
—which is of remarkable interest. Not since the colla- 
boration between Lloyd’s, the marine insurance com- 
panies, and the Board of Trade at various stages in the 
war, has there been so interesting a rapprochement be- 
tween a Government committee and a group of insurance 
offices. 

Subject to certain rather large exceptions, the com- 
mittee propose that insurance against the liabilities of 
employers for workmen’s compensation should be made 
compulsory, and that the offices should provide the in- 
surance at cost price. For that is what the whole pro- 
posed system of triennial revision of premiums under the 
eye of a ‘‘commissioner,’’ and the limitation of ex- 
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penses, commissions, and “‘ profits, if any,”’ to 30 per 
cent. of the premiums, really in practice amounts to. 
The State cannot make insurance compulsory unless it 
provides, or supervises, the insurance facilities. | The 
Home Office Committee, seeing the machinery of insur- 
ance already to hand, and realising that insurance tis 
about the most tricky and technical business on earth, 
had the good sense not to recommend the establishment 
of a State Insurance Department. Such a department 
would either conduct business at a loss and be a burden 
upon the taxpayers, or be so expensive and_ inelastic 
that the insurance companies operating freely and un- 
controlled would cut it out by offering a better service 
at lower rates—as has happened in some States in 
America. So, instead of suggesting a costly and in- 
efficient State Insurance Department, the Committee has 
very adroitly roped in the offices to supply the insurance 
protection on terms which, at first sight, made us rub 
our eyes. For if employers do not, when this scheme is 
given legislative sanction, get their insurance at cost 
price, the fault will lie with the administrators of the 
scheme and not with the scheme itself. And yet, so far 
as we have been able to ascertain, the insurance offices 
are not dissatisfied. They realise to the full the small 
future possibilities of a direct trading profit from work- 
men’s compensation business, but the agreement, to 
#3) which they have set their hands, has squashed State in- 
245 surance in this country quite flat, and has left to them 
' certain modest advantages which we will endeavour to 
explain. 

The premiums are to be revised every three years, 
under the supervision of a commissioner, by a com- 
mittee of which half the members will represent the in- 
surance offices and the other half the assured—the em- 
ployers and workmen. Premiums will be adjusted so as 
to make up for any loss in the previous three years, or 
to return any excess to the assured. Seventy per cent. 
of the premiums will be provided for claims and for in- 
creased liabilities under unexpired risks (on the basis of 
45 per cent.), and 30 per cent. will be allowed to the 
companies for their remuneration. Out of it they must 
not pay a rate of commission to agents of more than 5 
per cent. That really is where the principal economy 
in the scheme comes in. When agents in the past have 
had to go after business, and to get it under competition 
with tariff and non-tariff companies, they have been paid 
rates of-commission ranging from 15 per cent. on small 
cases to 2} per cent. on the renewal of big ones. The 
average cost to an office has been about 11 per cent., so 
that here we see that a compulsory system of insurance, 
at officially determined rates, can reduce costs of com- 
missions by fully 6 per cent. of the premiums. The 
agents may lose at first, but the increased turnover at 
a flat rate should go some way to compensate them. 


There is sure to be a considerable increase in premium 
incomes. 
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The calculated cost of expenses, commissions, and a 
margin for profit is reckoned at present at about 45 
per cent. of the premiums. We have shown how some 
6 per cent. will be saved in commissions. The reduction 
in competition arising from a compulsory system will 
permit of economies on the side of establishment ex- 
penses. It must also be borne in mind that most of the 

: margin (about 10 per cent.) which we have assigned to 
profits goes to increase the funds and not to profit and 
loss account, so that the practical disappearance of 
this margin would mean a smaller expansion in the funds 
than under the existing system of free competition. On 
the other hand, the adequacy of rates of premium would 
be assured, and provision for rate-cutting would not 
need to be made. The adequacy of the funds to meet 
expanding liabilities has been secured by the clause in 
the agreement which sets aside 45 per cent. of any in- 
erease in premiums as an addition to the reserve for un- 
expired risks. This margin of security will be allowed 
for in determining the rates of premium. It is true that 
we do not see, when all the factors are weighed in the 
balance, much prospect of fatness in workmen’s com- 
“pensation insurance, but the terms of the agreement 
should permit the companies to pay their way and to 
provide the minimum reserve necessary for adequate 
security. In other words, the companies should be able, 


under the safeguards introduced—especially that one 
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during that period. 
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" co 
which permits the consideration of allowances for es. 
penses at present unforeseen—to give insurance . 
tion on the terms proposed without running much 
of actual loss. They will carefully select their risks as 
at present, and set up some sort of pool for the undesired 
** bad ‘uns.”’ 

It may be asked why, if they cannot expect to make 
any trading profits worth talking about, the directors 
and shareholders should be willing to continue the bug. 
ness. There are very solid reasons. In the first 


dividends are based not on trading profits, but on interes 
And, secondly, it is much 


earned by the reserve funds. 
better to fight ‘‘nationalisation’’ by facts than yy 
pamphlets—by showing that the State can do much 
better for itself by co-operating with private enterprise 
than by setting up new and costly Government depart. 
ments. The existing funds of the companies, and those 


additions that are made as the business and the liabilities 


expand, will provide the interest from which dividends 
may continue to be paid, and the companies, worki 
hand in hand with the State, will be relieved from the 


disturbing, if not very formidable, bogey of nationali- 
sation. 
up, the companies would beat it at its own job; but 
the companies, as large taxpayers, have no desire to be 
taxed to meet that department's inevitable deficits. They 
have offered what is in effect workmen’s compensation 
insurance at cost price, and the country will be wel 
advised to accept the offer as embodied in the report of 


Even if a State Insurance Department were set 


the Home Office Committee. 








INDUSTRIAL PROFITS. 


Tue reports of industrial companies published during the 
past 12 months disclose profits considerably in excess 
of those shown in the previous year, partly, perhaps, as 
a result of the reduced rate of excess profits duty which 


was in operation during the period covered by most of 
the accounts. 
by combining the figures published each weck in the 
Economist summarising the profit and loss accounts of 


company reports which appear during that week. Thisis 
done at the end of every three months, and in the follow- 


ing table we give the figures for the past four quarters, 
thus covering a period of 12 months. It should be mem 
tioned that the profits-shown are not those earned be- 
tween July, 1919, and June, 1920, but those disclosed 
Railway, mining, insurance, and 
banking companies (the last named being given fully i 
special banking numbers) are not included in the statistics. 
During the past 12 months the reports of 1,406 com 
panies, whose profits for the preceding year were avail- 
able for comparison, were analysed. The total net profits 
amounted to £:11g5,208,961, as against £98,507,599 ™ 
the previous year, an increase of £20,701,062, or 2! 
er cent. As may be seen from the table below, the 
Mmcrease in profits has been progressive in each of the 
past three quarters :— 


Ner Prorirs (after Payment of Denexturre INTEREST, &e.). 
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i. Reports Published | 
| in Year Ended | 
zi June 30, | Increase. Decreasé- 
s ansepee 
Zz 
| ° 1919. 1920. | | 
1919. oa = .. Fe % £ 
Third quarter ....... 259 17,459,117 | 16,843,142 /* .. | .- 595,975 he 
Fourth quarter ...... 292, 20,505,429 | 22,66,886 | 2,197,457 105 «+ | 
Firct quar ef ......-. 31,590,797 | 4,926,134 | 9.335337 269. «| 
Second quarter...... 355} 2:,974.556 | 35,778,799 | 980 ,243 378 oo | ee 
| easvamlneamee pa iee no! .. | 
1.476) ©R 597.899 | 119,278.96" ” 7102 207s 





In our article on the same subject a year ago an increase 
of 5.3 per cent. was shown in net profits, while two yea® 
ago the increase was less than 1 per cent. The average 
profit per company works out at £84,800, % 
compared with £70,000 in the previous year. 
perhaps, be surmised from these figures that largely * 
creased profits in the case of a few enormous com 

had unduly affected them. But that this is far from 
being the case may be seen from the next table, W 
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shows the increase or decrease in profits of 20 
groups :-— 
Net Prorits (after Payment of DesentURE Inreresrt, &c.) 

















Reports Published 
in Year Ended 
June 3. Increase Decrease. 
1919. 1920. 
Breweries .....-+++- 6,856 374) 8,075,737) 1,219, 363 | Pe | i» ae 
Canals, Docks, &c. * 38 ’ 468,91€ 81,103 } 210 oe . 
Electric Lighting and 
TREE oop 0eccaneen 1,560, 1,798,142) 237,184  15°2 no 
GOB... ce ecece teense 1,895, 1,727,104 ee i 168,525 39 
Hotels, Rest'rnts, &c 975,11 1,524,880) 549,740 560 id 
Iron, Coal, Steel 11,°37,194) 12,336,341} 399,147 33 : oe 
Mo , &e 5,746, 6,009,532 | 46 ie 
Motor and Cycle . 1,1 1,393.45& 26°6 Ss 
Nitrate ........ e0 1,'97,81 666,533 ae wi 531,279| 445 
Dé nnihien sania 4,2'3, 5, »282,965 | 30°65 a 
Rubber, &e eeee 3 943, 194 5,498, 33° 1,555,141 39°4 ° 
Shipping ...-..-+++.. 4,970,127) 6,743,85C) 1,773,273 | 6 
Shops an oe 5,909,028) 7,505.96%| 1,594,959 268 
Th ooseseseanes eee 1,318, 1,990,496} 671,976 | 511 . 
Telegraphs ....-+++++ 3,825,001; 4,810 20%; 985, - 25°7 i. iis 
Textiles eereeeee 9,784,451 13,493,177 3,708,726 | 33°0 ee ee 
Tramways ....-- ese 1,174,4 1,461,79¢ a ow 
Trusts Cos......-000. 3,437,851} 3,582,19¢| 144,344 42 a a 
Waterworks .......- 501,7 463 38,656 11 


Misceilaneous ...... 





Only eight of the 20 show an increase in profits less than 
21 per cent. Of those which show a decline, two are of 
the public utility class, while nitrate companies have 
suffered from the tardy transition from’ war to peace con- 
ditions, and may be expected to show a very different 
movement 12 months hence. The largest increase is 
shown by hotel companies, and this follows an expansion 
of over 40 per cent. a year ago. The iron and steel 
group shows the smallest percentage among the increases, 
while that of the trust companies is not much larger. 

How profits have been distributed in each of the four 
quarters is next shown :— 


DIstTRIBUTION of PROFITS. 
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Net | Ordinar 

















Preference | Reserve, 
Profits. | Dividend. Dividend. | &e. 

1919. mw: £ 1% 8) me we 
Third quarter ...... 16,843,142, 9,618,718) 57°0 | 2,207,145 13:3 | 5,017,279| 29°7 
Fourth quarter Soieaell 22,660,886, 11,135,454| 49°1 | 2,935,890 129 | 8,589,542, 380 
. . | | 
First quarter........ | 43,926,134 21,797,6%6| 49°5 | 6,515,017 14:9 15,615,431) 35°6 
Second quarter ...... | 36,778,799, 19472 761, 54°3| 3,591,611 10-1 12,714,421| 356 











|119,208,961) 62,024,619, 571 | 15,249,663 12°8 | 41,954,679| 35:1. 
The proportions going to the two classes of shareholders 
and to reserve, &c., are much the same as in previous 
years, the amount reserved being 0.2 per cent. less than 
a year ago. The last column includes, in addition to the 
amounts specifically transferred to reserve and other 
funds, the sums added to the balance in hand. Many 
companies transfer large amounts to special and internal 
reserves before striking profits, so that the retention of 
an average of 35 per cent. of published profits must be 
considered fairly satisfactory. How the profits for the 
i2 months were distributed by the individual groups is 
shown below :— 


Net Ordinary 























Preference Carried to 

Profits. Dividend. Dividend. | Reserve, &c, 

os To £ | % om 
Breweries ......... 8,075,7°7) 4,034.064 | 50°0 | 1,443 168 | 179 | 2,598.505| 32:1 
Canals, Docks, &e. . 46-,916; 175,371) A7°3 235,965 | 50°4 57,580 | 12°3 
Electric Lighting, &e. 1,798, '42| 775,813 | 405 387,114) 21°5 685,215 | 380 
eee 1,727,104) 1,459,319 | 85°2 | 288,094 16°8 *309| .. 

Hotels, Restaurants, | 
PEP RRT q 1,524,889 523,256 34:3 338,375  22°1 | 673,249) 43°6 
Iron, Coal, and Steel 12,336,341| 7,071,820 | 57°2 | 1,317,065 | 107 | 3,547,456 32:1 
d, Mortgage, &c..| 6,0 9,532) 3,522,'77| 58°6 | '903,348| 15°] |/1,583,707 | 26 3 
Motor and Cycle ... 1,393 455| 582 392 41°9 98,775 71) 712,280; 51:0 
SR saad icant 666,533, 659,755 | 99-0 3000 05!) 3,778 05 
indi tseiehiinn sen -+-| 5,496688) 1,9°4,496  35°2 209,200, 3°8 | 3,352,992 61°0 
Rubber, &........... 5.498.535) 4, | 845 144,218 | 26 | 713,434| 12°9 
Shipping 2.0. 0213222) 6,723,830| 3,059,897 | 45°3 | 769.935 | 11-4 | 2,913 998) 43:3 
hops and stores .. 7503.96 | 3,849,221 | 51-1 885,'50, 118 2,769,596 | 37°71 
Sl ivesiaicasmmstiate a: 1,9 0.49*| 1,067,960 | 53°7 248,209 | 12°5 674 338 | 33:8 
Telegraph ......... | 4.8 0,20 | 2,281,611| 474 | 287,318| 6°0 | 2,238.248| 46°6 
ND phi on eres 13,493 177) 6,866 386 | 50°8 923,094 | 68 5.703.691 | 42°4 
itemways ovens 1,461, 95; 705,628 | 48°1 427.832 | 29°2 328,535 | 22°7 
mst Co's. .......... 5,582,19>| 2,128,594 | 59°3 | 933,480| 260 | 520.21 14-7 
Aterworks ........ 463,070, 349,790) 752 105,185 | 22°4 10,095 | 24 
Miscellaneous ..... 54,164,55* 16,403,086 480 | 5,303,119 | 15°6 SAGE I | 36°4 
—________Ii9,208,961'62.024,619 | 52°1 115,249,663 | 12°8 [41,934,679 | 35-1 
* Deciease. 


The three groups whose profits declined make a poor 
showing in the last column, the gas companies actually 
reducing reserves by a small amount in order to pay 
dividends. Rubber companies pay out a large proportion 
of profits in ordinary dividends as the amount of prefer- 
ence capital is relatively very small, while only two of 
the nitrate companies under review have any preference 
shares. The oil companies show a high percentage placed 





Third quarter ......|135, 
Fourth quarter......)144,291,7 


First quarter........|323,107,900 
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to reserve, while the motor and cycle group is not far 
behind. 


The next table shows the proportion borne by net 


profits and by the amounts reserved to total ordinary and 
preference capital :— 








dani 

an Carried to 
Pref. Net Profits. Reserve, &c. 
Capital. 










£ 
16,843,142 18's 5,017,279 $4 
22,660,886) 15°6 | 8,589,542) 59 


43,926,134, 13°6 | 15,613,431; 4-8 
35,778,799| 16°8 | 12,714,427| 6-0 


119,208,961| 14-6 | 41.934.679|_ 5-1. 


The return on ordinary and preference capital of 14.6 
per cent. compares with 13.7 per cent. a year ago, in 
spite of the fact of additions to capital from capitalisation 
of reserve funds. The average ratio of the amounts re- 
served compares with 4.8 per cent. a year ago. The 
average rates of interest and dividend paid on debenture, 
preference, and ordinary capital are given in the tables 
below, together with the rates shown in our article a year 
ago :— 


1920. 
Second quarter ....../213,309, 


























Debenture| Debenture Average | Avge. Rate 
EE Be Capital. | Interest. | Rate. a Year Ago. 
1919. £ £ mt % 
Third quarter .......... 55,422,200; 2,415,676 | 4°35 4:20 
Fourth — eeeeeees| 53,678,300) 2,555,915 4:40 4715 
First quarter ‘icemalsae | 84,373,090, 3,596,360 | 4-25 3°82 
Second quarter ........| 74,736,900) 3,277,386 4°40 4°54 
| ee | cn ae | mene some 
F ___|268,210,400/31,645.337 | 434 | 4:15 — 
= ony os aon 
| Preference Preference | Averag« ee 
| Capital. | Dividend. | Rate. |v sar 
1919. & |S |S 
Third quarter .......... 46,859,600 | 2,207,145 47 | §&3 
Fourth quarter .......... 47,477,100 | 2,935,890 62 | 48 
1920. 
First quarter .......... {128,674,500 | 6,515,017) 5:1 | 49 
Second quarter ......../ 71,214,000 | 3,591,611 | 50 | 56 
a | 
_ {294,225,243 | 15,249,663 | 52 | 5S 
——_— ne ee eee. a eT — ——————— 
Ordinary | Ordinary | Average — 
Capital. Dividend. | Ra Year Ago. 
1919. a £ as 7 * 
Third quarter ..........| 88,594,200, 9,618,718} 108 | § 113 
Fourth quarter ........| 96,814,600) 11,135,454) 115 | 127 
1920. | } 
First quarter ........../194,433,40(| 21,797,686 112 | 91 
Second quarter ......../142,095,800 19,472,761, 13-7 | 123 
____ [521,838,000] 62024619) 19 | 110 





Debenture and preference rates show little variation, but 
the average ordinary rate shows an increase of nearly 1 
per cent. as a result of a sharp advance in the last quarter. 
These figures do not include bonus share distributions nor 
the benefit of subscription to shares below market price, 
the vaiue of which to a shareholder it is not possible to 
compute, in this form. 

The final table shows the same rates for each of the 
groups :— 
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| Deben- | Rate Rate | : | Rate | Rate 
ture | of a. ee f le Year 
| Capital. Interest, “*P Div a muend Ago. 
ee | a —_— ee - 
; ae ee. £ A ae os 8 oe %, 
Breweries ...... 35,6°2,829, 40 |23,284,777 62 | 35,256,761; 12°0 10°4 
Canals, Docks.&c | 2,123,332, 36 | 5,654,310 40 | 7,169,971, 2:5 29 
Electric Lighting. | 
Die psckakneebes | 10,751,993) 4°6 | 9,966,686 3°9 | 12,343,264, 59 55 
ET ssieacnmnn , 9,510,308, 3°6 4,447,197 65 | 29,391,458, 4-9 33 
Hotels, Restau-| 
rants, &c. .. | 6,121,371, 4°4 464,383, 62 | 4,866,183, 108 81 
Iron, Coal, & Steel, 15,213,521, 4°5 | 22,124,832 59 52,459,775, 13°4 12°39 
Land, Mortgage, } 
ith otenoaonee’ | 43 | 18438229 49 | 33,261,218 106 94 
Motor and Cycle..| 1,208,171) 6°7 732, 64 275) 1-7 174 
Nitrate .....000.- 919.5°0) 49 | 46 750, 124 | 123 
— apampegpmetnons 2,980,600, 52 | 3,090,000 68 | 263 | 279 
Rubber, &c....... 2,167,°77,  5°8 | 2,6/7,503' 80U 139 | 106 
Shipping ........ 19,250,494} 45 | 15,290,734 50 no | 131 
Shops and Stores! 5,406,346) 53 | 13,857.237| 6°4 22°4 122 
RUNG. seslemesill 1,095, 1 5°2 | 4,423,862) 5°6 53 | 136 
Telegraph ...... | 4,171,075, 41 | 5,621, 51 li 92 
Textiles ........ 11,472.210| 42 18,131,154 51 235-1 19-0 
Tramways ..... | 39,673,747; 45 | 16,765368 26 “3S 38 
Trust Co.s ...... 37,214,908} 4°0 | 27,651,007 34 59 57 
Waterworks ..../ 2190278) 43 asp 48 61 53 
Miscellaneous . p 757 57 12°4 12 
52 ug 10 
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—_— The ‘low rate “of 7 reference dividend shown under tram- 
 “walyS is" e to. the ‘passing of the dividend last July by 
“the Angt Afgentine ” ramways Company on a £,5,700,000 
**” Capital.” The oil group, which headed , the list in the 
““mattér of réserve appropriations, pays the highest ave- 
‘ rageé’tate on ordinary capital. This, however, is slightly 
below jast year’s figure. Shops and stores show a sub- 
“stantial increase in the rate, but there is a considerable 
decline in the motor and cycle group. 


————_—_==— 


LANCASHIRE COTTON TRADE. 
{FROM OUR MANCHESTER CORRESPONDENT.) 


Tue last three months in the Lancashire cotton industry 
has been a wretched period for all spinners and manu- 
facturers. Demand has been very poor, and buyers as a 
body have held aloof, The change of attitude has been 
largely due to financial and political questions, along with 
an anticipation of lower rates. Merchants have experi- 
enced increasing difficulty in clearing goods bought at 
high prices some time ago, and there is some ground for 
believing that values at the beginning of this year got 
beyond the purchasing power of consumers in foreign 
markets. 
the unexpected increase in the Excess Profits Duty have 
undoubtedly resulted in less enterprise on the part of 
merchants, and many firms~have been compelled to limit 
their turnover owing to the tightness of money and the 
restriction of credit by the Danks. The absence of fresh 
business has had the effect of bringing about a fall in 
prices for manufactured goods, but there have been, no! 
signs of any definite break in rates. 
Since the end of March many fluctuations have oc- 
curred in American cotton quotations, but values have 
not shown any great change. On the other hand, there 
has been an important drop in Egyptian cotton prices. 
On April 1st, fully middling American cotton on the spot 
in Liverpool was at 28.76d, After a slight advance to 
29.03d on April goth, an easier movement showed itself, 
and 28.15d was registered on the 15th. The lower ten- 
dency continued to 27.02d on April 22nd, and the month 
closed at 27.08d. A rise took place early in May to 
28.19d on the 11th, and the higher figures were fairly 
well maintained ; but there was a drop to 26.80d on the 
25th. The month closed, however, with the figure at 
28.08d. By June 7th the quotation was raised to 29.13d, 
but_by the*18th the price had fallen to 27.89d. Rather 
lower figures have since prevailed, 26.62d being regis- 
tered on July 1st and 27.08d on Wednesday last. The 
American crop for the season 1920-21 started very badly, 
and the first condition report published at the beginning 
of June was the worst on record. A distinct improvement, 
however, has since occurred, and the statement issued at 
the beginning of this month was much better. The plants 
are still doing very well, and if there is no setback a fair 
-yield should be experienced. The acreage shows a slight 
increase compared with 12 months ago. During the last 
few weeks exports from the United States to this country 
have been comparatively small, and stocks on this side 
have been reduced. A big decline has taken place in 
Egyptian cotton prices. The quotation for fully good fair 
Sakellaridis on the spot in Liverpool on April 1st was 
83-00d, and since then there has been an almost con- 
tinuous downward movement. On April 30th the figure 
was 84.50d, and by the end of May the price had dropped 
to. 75.50d.. Since then a further depreciation in values 
has occurred, the figure on Wednesday last being 62.00d. 
The decided fall has been due to selling by speculators 
in Alexandria and the absence of demand from the trade, 
along with very favourable advices relating to the pro- 
spects for next season’s crop. The area under cultiva- 
tion is said to be about 15 per cent. larger than a year 
ago, and there is every likelihood of a substantial in- 
crease in production. 
During the past quarter cloth manufacturers have sold 
very sparingly. The turnover has been a long way below 
the output of the looms, and, compared with the begin- 
‘ning of April; engagements are distinctly lighter. Re. 
cently some firms have been compelled to stop part of 
their machinery for want of orders, and certain sheds 
have been closed down for an indefinite period. A re- 
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earlier in the year, when the boom. was at its neiohs a 
offtake for our leading outlet, India, has been very on 
indeed. Manchester prices, chiefly owing to the posits’ 
of exchange, have been quite out of the reach of deal 
in Calcutta, Bombay, and Madras. In the circumstane 
local shippers have not been in the mood to anticipate 

the requirements of their customers abroad, and by: 

has been at a very low ebb. The monsoon seasog 
begun, and very favourable reports are being received y 
to the rains. Stocks of goods in our Dependency aregg | 


at all heavy, and a revival of buying cannot be far of 
The China market has been very seriously affected 
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re 
big drop in the price of silver, and, owing to the chap cae 
in the situation, there have been numerous requests fron 70 pe 
Shanghai to Manchester for terms on which contragts worke 
might be cancelled. The position has been considered fy of 55 
the Manchester Chamber of Commerce, and _ exporter be sa 
have been recommended not to entertain cancellatiog three 
proposals. Recent cables have been more favourabk, ance 
and the situation on the other side is understood to h a res 
mending. The Near Eastern outlets have given yen ago. 
little support, and it is evident some of our customers ix On 
that part of the world have over-bought. Exporter few « 
have asked makers to defer deliveries, and advices have it is 
yveen received that clearances were not all that could hk easy 
desired. A fair amount of demand has been met wit sumii 
from time to time for South America, but operations have are I 
not been extensive. Owing to the absence of fresh pract 
orders, prices have given way, but many makers of doth to & 
have repeated quotations, as they have not been ade centl 
quately tested by buyers. The home trade has been at provi 
versely affected by the unseasonable weather, and it és their 
understood that certain wholesale houses have fairly large expa 
supplies of summer goods on their hands. Retailers, asa shou 
body, have met with a less brisk demand from the public, bette 
and there has been some appearance of high prices being in te 
| resisted. perie 
According to the Board of Trade returns, our ship anot 
ments of piece goods, compared with last vear, showa it W 
substantial increase, but exports are still much smaller ture! 
than in pre-war days. The following table gives the com reco 
parative figures :— few 
~-—Six Months Ended June—~ 
Yards, £ 
Pi (cick beeee nies 3 582.788.800 48.756.738 
tt dwtineevakes seas 1.477.944,800 76,609,913 a 
_ 2 ee 2,396,798,000 153.347.0917 THE 
(square vards) they 
So far this year, on last, we are shipping more freely to and 
Bengal, Bombay, China, Egvpt, the United States, Dutch mee 
East Indies, and Turkey, but the figures are smaller for sum 
Denmark, France, Belgium, Foreign West Africa, iner 
Switzerland, and the Netherlands. on 
In view of what has been written above with regard t Tan 
piece goods, it can be imagined that no activity at all 
has prevailed in yarn circles. From week to odin 
spinners have met with a very poor offtake, and in some oa | 
sections order lists have run down rather rapidly. dise 
the whole, producers of American qualities have malt ven 
tained their position better than spinners of Egyptat tree 
sorts. As cloth manufacturers have booked very {* thai 
orders, there has not been any twist and weft to buy, that 
and owing to the falling tendency in prices, there has beeo litt] 
no disposition to purchase to meet future wants. nf 
margin of profit has been narrowed, and supplies up Por 
the market are now more plentiful. There has been? tor: 
remarkable decline in prices of Egyptian yarns. by 
ordinary mark in 60's twist can now be purchased at this 


per Ib, as compared with 160d per Ib last February. At Gr 
the beginning of this month the state of trade was © 


sho 
sidered by the Master Spinners’ Federation, as som the 
members had suggested organised short time. | ing 
matter was discussed, but it was decided that cu req 
ment of production on a definite scale was not necessat}: wa 
Unless there is an early improvement, however, tre 
restriction of output is inevitable, and in some quarte® tha 
the Federation is being urged to take action before things wh 
become worse. Buying of yarn for export purposes has ere 
also been at a low ebb. Producers of descriptions suit: bet 
able for China have had contracts cancelled when the 
liveries have been late. Only a small trade has been am est 
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long way below 1913 :— 
--Six Months Ended June~ 
Lbs £ 


1913 .....cseceeeeess 106,409,000 .... 7,512,062 
1919 ......2cseseeeee 78,117,000 .... 16,319,061 
1920 .....sccccsecees 78,614,700 ..-- 23,912'824 


In connection with labour matters, the outstanding 
event during the quarter was the settlement of the wages 
question at the beginning of May. Mule spinners, ring 
spinners, and weavers secured an advance of 7o per cent. 
on list rates. Certain operatives in the card and blow- 
ing rooms obtained a special concession of 10 per cent. 
advance on the wages realised after the addition of the 
7o per cent. on list rates. Certain of the higher-paid 
workers in the weaving department only secured a rise 
of 55 per cent. on list rates. Speaking generally, it may 
be said that the operatives are now being paid about 
three times as much money as in July, 1914. Some allow- 
ance must be made, however, for the loss of earnings as 
a result of the reduction in working hours 12 months 
ago. 

On the Manchester Royal Exchange, during the last 
few days, a much more cheerful tone has prevailed, and 
it is believed that spinners and manufacturers are within 
easy reach of an increased turnover. The leading con- 
suming markets of cotton goods throughout the world 
are not over supplied, and owing to there having been 
practically no buying for three months, it is reasonable 
to expect a revival of demand at an early date. Re- 
cently the trade position in India has been steadily im- 
proving, and merchants in China are now getting over 
their difficulties, whilst there is everv probability of an 
expansion of business in Europe and the Near East 
should trade negotiations with Russia be resumed. A 
better feeling is now prevailing on the Stock Exchange 
in textile shares, and rather more demand is being. ex- 
perienced in the local cotton mill share markets. If 
another buying movement in yarn and cloth takes place, 
it will not be very long before spinners and manufac- 
turers are able to harden prices and be in a position to 
recover any ground lost during the depression of the last 
few months. 





NEW DEVELOPMENTS IN RUBBER. 


Tur council of the Rubber Growers’ Association state that 
they ‘‘ desire to recommend every rubber-growing company 
and proprietor seriously to consider the advisability of 
meeting the present labour shortage by reducing bark con- 
sumption—adopting either alternate daily tapping without 
increasing the length of cut, or resting entirely those areas 
on which bark reserves are seriously impoverished.” 
Tapping systems which a few years ago were considered 
to be conservative, have proved to be too severe a drain 
on the recuperative power of the trees. The Brown Bast 
disease still defies the efforts of scientists to find a pre- 
ventive and cure, and in some quarters it is held that 
trees tapped every other day are less liable to its ravages 
than those trees tapped daily. It is known, of course, 
that rubber estate managers have been faced for some 
little while past with inadequate supplies of labour, except 
in Ceylon. As illuminating this point, the report of the 
Port Dickson Company, just out, may be quoted, the direc- 
tors saying that the management has been handicapped 
by shortage of labour, and that ‘‘ the general outlook in 
this respect continues to be unfavourable.’? The Rubber 
Growers’ Association points out that food supplies are 
short, and, notwithstanding the poor results obtainable, 
the various Governments are insisting upon estates plant- 
ing food-stuffs, thus further depleting the labour force 
required for upkeep. The natural corollary is seen of 
Wages being forced up. As the tappable bark of the 
trees represents the main asset of the industry, it follows 
that if bark is consumed at a greater pace than that at 
Which nature is able fully to renew it, estates are en- 
croaching on capital. Bark conditions are stated to be 
better in Ceylon than in other countries, and in Ceylon 
the trees are tapped on alternate days on the majority of 
estates. In changing over from a system of daily tapping 
to that of alternate daily, the cost of production per Ib 
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‘below, is about equal to last year, but the figures are a 


would probably increase during the earlier stages, but the 

association deems it safe to assume that a higher price 

will be obtained if a smaller crop is to be marketed. 

These are the main heads of the argument put. forward 

by the Rubber Growers’ Association, and several com- 

panies have expressed prompt willingness to adopt the 

recommendation. Seeing that the hoped-for relief from 

60 per cent. E.P.D. is not to be accorded in the current . 
financial year, shareholders in plantation companies will 

watch with the keener interest any plan likely to raise 

the price of the raw product. Rubber is amongst the 

very few things that stand_lower to-day than was the case 

before the war, and the short reason is that the supply of 

the produce has more than kept pace with the demand, 

Germany having been ruled out as a customer for nearly 

six years by war conditions. In spite of the extraordinary 

growth of mechanical traction, using rubber tyres, the 

Middle East plantations have poured out their latex so 

lavishly that consumers are able to obtain rubber to- 
day at a shade below a florin per lb. This price pays 
handsomely enough to conservatively managed and 
financed rubber companies, but the advance in costs is a 
serious factor in the situation, in that it gives little indi- 
cation of remaining even where it is now. Some of the 
rubber authorities in Mincing lane have this week ex- 
pressed the opinion that alternate daily tapping would 
reduce the output of rubber from 25 per cent. to 40 per 
cent. if all the producers would consent to undertake such 
a change. The question to be decided is what effect this 
would have upon the price of raw rubber. United States 
buyers take the greatest proportion of the produce. They 
are comparatively few in number, are closely united, and 
know their business to a nicety. It is frequently declared 
that they refrain deliberately from filling their ware- 
houses, and that they will buy from hand-to-mouth when 
there is any prospect of such policy forcing loosely-knit 
and sometimes financially weak producers into selling at 
such prices as the consumers care to pav. If these buyers, 
who are well acquainted with the probable demand for 
rubber from car-users and other customers, are threatened 
with a sudden restriction of, say, 30 per cent. in the 
output, they may think it worth while to buy freely here 
and now. This would clear off the large floating stocks 
of rubber, lead to a rise in price likely to prove per- 
manent, and, at the same time, the rubber estates would 
be put upon a basis of more healthy, as well as more 
economical, working. The proposal is certainly interest- 
ing, and its adoption by the Rubber Growers’ Association 
makes it deserving of thoughtful consideration. For its 
success, such a scheme obviously must depend upon the 
concurrence and the support of a large majority of the 
Malayan rubber producers. 


HARRISONS & GROSFIELD, LIMITED. 


1 to 4 Great Tower Street, London, E.C.3. 


BRANCHES. 





Colombo 
Calcutta 
Bandoeng 


Quilon 
Kuala Lumpur 
Kobe 


Calicut 
Medan 
Montreal 


Cochin 
Batavia 
Tangier 


General Exports and Imports 
Shipping Agencies 

Sales of Produce 

Insurance 


Estate Management 
Estates Supplies 
Engineering 


Business Notes. 


Railway Statistics.—The fourth number of the valuable 
Railway Statistics, which relates to the four weeks ended 
April 25th, collected by the Ministry of Transport, has 
been published this week. The total tonnage carried in 
Great Britain, including ‘‘ free hauled,’’ amounted to 
24,985,204 tons, as compared with 28,000,496 tons 
in the previous four weeks, the reduction being 
due to the Easter holiday. The receipts per 
ton mile worked out, however, at 1.576d, as 
against 1.529d. A detailed analysis of freight traffic 
covers go per cent. of the total tonnage conveyed, the 
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following being the principal changes as compared with 
the previous four weeks :— 

































Tons. i 
Goal, coke, and patent fuel .... —1,931,804 .. “66 
Iron and steel : 


wpesdhbskeee sun oe ERT 12 
Ironstone and iron ore .....++- + 132808 .. 1091 
Pig-iron ses eeee ee ee ee ew ee ee eeee omg 38,810 ** 9-23 
Machinery.....cccecsssscccess + 4 -» 1007 
Grain and flour ........eeee05 — 118588 .. 1723 
Stone for roadmaking........-. — 25,314 .. 539 
Bricks. See eeee were reer eee eeeee — 5 19 
CEE, oo nccedasecestos eS a 448 .. 214 
REP J covccoceteceoevet oswe — 74151 .. 1168 
PEENEOE cikiecnsudseocseesebod ~ — 9007 ..: 56 


The speed of the freight trains again shows some im- 
provement, indicating that traffic continues to move more 


freely. 





Empire Cotton Growing.—Some further particulars have 
been published this week relating to the scheme of the 
Empire Cotton Growing Committee for increasing the 
supply of cotton grown within the British Empire. It is 
proposed that a board of trustees should be appointed to 
hold the funds available from the Government grant of 
£50,000 a year, and the proceeds of the voluntary levy 
of 6d a bale on all cotton imported into the United 
Kingdom. It is suggested that the Board shall consist of 
Government officials concerned, the employers’ associa- 
tions, the trade unions in the cotton industry, certain 
Chambers of Commerce, various institutions, and other 
bodies. . It is the intention to foster research and educa- 
tion, but the matter of most pressing in.portance, 
which will absorb most of the money available, is the 
strengthening of the staffs of the agricultural departments 
in colonies and protectorates where cotton is a possible 
crop by adding to the staffs trained men who will give 
their whole or their main attention to cotton. The primary 
work of the new organisation will be to develop the grow- 
ing of cotton by natives and settlers in the colonies and 
protectorates for their own profit. Everything will be 
done to facilitate the growing of cotton by _ British 
capitalists in such places as may be suitable for this form 
of progress. It is proposed to appoint without delay a 
general director and a permanent secretary. 


Six Months’ Iron and Steel Output. — The National 
Federation of Iron and Steel Manufacturers has published 
the figures of the production of pig-iron and steel in the 
United Kingdom for June, which show a slight reduction 
as compared with May last, but are substantially higher 
than in June of last year. The figures are as follows :— 
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Pig-iron. Steel Ingots and 


























Castings. 
i919. , 1920. | 1919. | 1920. 
Tons. Tons. Tons. | Tons, 
PUD cecccosccecvesss 658,000 726,000 631,000 845,000 
FP 671,000  *739,000 | 755,000 . *846,000 
First half-year ........ 3,954,000 4,145,000 | 4,254,000 4,877,000 





. Highest monthly total since the Armistice. 


The pig-iron output, though 13,000 tons less than in May, 
represents a better daily average, and consisted of 
266,000 tons of hematite, 260,000 tons of basic, 118,000 
tons of foundry quality, and 50,000 tons of forge. 





Reparation Ciaims on Germany.—Two months have 
elapsed since the despatch of the first set of Clearing 
Office claims in respect of debts due from Germans to 
British subjects, but the Reparation Office is waiting to 
issue the forms for filing such claims until they are ap- 
proved by the President of the Anglo-German arbitral 
tribunal, to be established under Article 304 of the Peace 
Treaty, and no appointment has yet been made to the 
post. Under these circumstances, the Imperial Conti- 
nental Gas Association is doing good service to its share- 
holders and to other claimants by drawing the attention 
of Parliament to the delay, and suggesting a means of 
immediate payment of a portion of the claims. Its own 
claim amounts to some £11,000,000; it is very compli- 
cated, and the settlement will probably be lengthy; but 
as to part of it there can be no dispute. The association’s 
works in Berlin and Hanover were seized and sold during # 


the war by the German Government, and there can be 
no question that the company is entitled to the price py 
for them, and Article 296 of the treaty provides that debi. 
due under it shall be paid at the pre-war rate of exchangy 

The company suggests that the British Government 
now advance them a portion of the price out of the mone 
in hand from the liquidation of German businesses } 
Great Britain, without prejudice to the remainder of their 
claim. 
the total sum due are accorded by the French, 

and German Governments to such of their nationals gs 
are in a like position; and the delay in payments involves 
some hardship, for other claimants, while the sums found 
due are to carry 5 per cent. interest, must be frequently 
obliged to borrow working capital at 7 per cent, 
or more. } 
tions in Parliament, the association is doing its best t 
expedite payment of claims on account. 
worth while to take an opportunity of calling attention to 
the matter in debate. 


y 1, 


aout 


It is stated that advances up to 75 per cent, of 


By interviewing Ministers, and through ques 


It might be 


Hudson's Bay Report.—Had it not been for an excep. 


tionally heavy burden of taxation, the results of the 
Hudson’s Bay Company for the year ending May 3, 
1920, would have made very good reading. During the 
year total disbursements for land taxation in Camada 
amounted to no less than £442,920, against 4, 205,954 in 
the previous year. 
on the question of the company’s liability to pay the 
surtax levied by the Province of Saskatchewan went 
against the company, and payment of this liability, and 
of the Wild Lands tax levied by the Province of Alberta, 
absorbed £187,902. 
holders may well be relieved that the reduction in their 
dividend was not greater. ‘Recent years’ net profits and 
dividends are set out below :-— 


The judgment of the Privy Council 


In view of this large charge, share 


Net Fur and Total 
Land Trading Net Ordi 
Year Ending Receipts. Profits. Profits. Divi 
May 31— £ £ £ £ 
ian oe 175.476 .. 80,391 255.867 .. 260,000 
ta aes 240.045 166,156 406.201 .. 400,000 
Oe a 548,512 159.966 708.478 .. 400,000 
aia aces 273.268 196,070 469.338 .. 400 
a 8 589.926 .. 228324 818.250 .. 500,000 
— eaeoere 297.302 .. 86636 383.938 400. 
BE onic Raia: 2697 .. 30,641 35,338 nil 
 pweenre 24.652 266,662 291,314 ».. 200,000 
EES 140,777 279.708 420.485 .. 30000 
iat 367,841 315,964 683,805 .. 400,00 
i a 262.126 406.414 668.540 .. 450,000 
Deana 174.276 331,757 506,033 350,000 


The report states that at the fur sales held in October 
and January last new high records were established, and, 
in spite of a break in prices at the April sales, the results 
of the fur department were satisfactory. Farm land sales 
for the year ended March 31st last comprise 276,629 acres 
for £970,878, compared with 285,561 acres for 
£#, 1,023,072 in the preceding year, the average price per 
acre being £3 10s 2d, against £3 11s 8d. To meet 

decline in the market value of war securities held by the 
company, £80,000 is set aside, while £195,000 is 

cated to the pension fund. A feature of the balance-sheet, 
which is analysed in the usual column of this issue, 18 4 
rise of nearly £)1,000,000 in creditors and credit balances. 





Information on China.—Mr H. H. Fox, H.M. Com- 
mercial Counsellor for China, is at present at the Depart 
ment of Overseas Trade, 35 Old Queen street, S,W. & 
interviewing firms in London who desire information 
to China. It is proposed that a tour shall be undertakes 
by Mr Fox of certain industrial areas in the Unit 
Kingdom during September and October. Provincial 
firms desirous of meeting Mr Fox should communicate 
either with the Department of Overseas Trade, or 
the secretary of their local Chamber of Commerce. 





A Statistician’s Register—The Royal Statistical Society 
have opened a register of the names of persons eligible 
for statistical posts. They have from time to time been 
asked to recommend qualified statisticians, and have 
taken this means of bringing those who have appoiit 
ments to offer into touch with suitable applicants. A 
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list of names and qualifications is now available, and 
the secretary will be glad to furnish information ac- 
cordingly. 





Transvaal Output in June.—The June statistics of gold 
output in the Transvaal show that the total production of 
fine gold during the month amounted to 715,957 ounces, 
as compared with 699,041 ounces in May and 702,379 
ounces in June, 1919. The following table shows the 
production for a number of years past :— 











8,418,292 | 8,330,091 | 4,104,846 


Nuwper of Natives EMPLOYED at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 














Contractors. 
Nov., | Dec. Jan., | Feb., | Mar., | Apri June 
1919. | 1919’ | 90’ | 19a0° | aga" | “4eao,” 1920." 
Gold mines... . .| 164,671 | 166,155 | 176,390 | 185,185 | 188,564 | 189,446 | 184,722 | 179,827 
Coal mines....| 12,565| 12,750| 12,766| 12,708| 12°788| 12.951 13,036 
Diamond...... 4,337; 4,271} 4,796; 6,217| 5,232| 5,057 4,596 
Total...... 181,573 | 183,176 | 193,952 | 203,110 | 206,584 | 207,454 | 202,412 | 197,459 





Improvement in Ecuador.—A month ago the Govern- 
ment of Ecuador remitted a sum sufficient to meet one 
half-yearly coupon of the Salt Bonds, on which interest 
had been in default since January, 1915. This week a 
second coupon is to be paid, and another remittance is 
expected shortly, probably covering two more payments, 
and so extinguishing the arrears to the end of 1916. The 
Salt Monopoly has always been recognised as an essen- 
tially reliable source of revenue, and, were the existing 
bonds paid off—which, in view of the small amount out- 
standing, about £636,000, seems quite possible—it would 
form an excellent security for the loan from American or 
other financiers which has frequently been discussed of 
late. There is reason to believe that Sehor Tamagno, the 
President Elect, whose term of office will begin in Sep- 
tember, will make fresh efforts to satisfy the claims of 
the bondholders. Unfortunately he is not coming to 
Europe, as was reported not long ago, and it is stated 


that he has even cancelled a projected visit to New 
York. 





Bos\is1 3 >wiag Cotton.—The year ended March 31, 
1920, saw arise of nearly £200,000 in the trading profits 
of English Sewing Cotton Company, Limited. The report 
makes no reference to the conditions which enabled this 
huge additional profit to be made. Recent years’ results 
are compared below :— 


_—_ 





1913-14.} 1914-15.| 1915-16.| 1916-17.| 1917-18.) 1918-19.| 1919-20. 





Trading profits ........ 
Dep. and deb. int....... 


ee 
Brought forward ...... 


Amount available...... 
ference dividend .. 
nary dividend ....| 130 


Reserves, &e...... denn 
Carried forward 





A year ago the directors decided to double the company’s 
Ordinary capital by capitalising £1,000,000 of the reserve 
funds and issuing one ordinary share, fully paid, for every 
such share held. On this doubled ordinary capital a divi- 
dend of 15 per cent. is paid, or the equivalent of 30 per 
cent. on the old capital, against 25 per cent. a year ago. 
Allocations to reserves are over £181,000 higher than 
in the previous year. The balance-sheet, which is 
analysed in the usual column of this issue, shows total 
reserves amounting to about £658,000. Among liabilities 
the American Thread Account and balance owing to 
bankers, which a year ago stood at £82,208 and 


£102,078 respectively, have been wiped out. Créditots 


are nearly £306,000 higher, while, on the other side of 
the account, debtors are up by £135,125, stocks by 
£335,200, and cash by £127,079, investments having 
declined by £90,715. 


A SumMER School of Civics is to be held at High 
Wycombe from July 31st to August 14th. The programme 
of courses and lectures is designed to give the students of 
the school an all-round knowledge of social life, present- 
day social problems, and their solutions. Among the 
lecturers will be Dr Eric Pritchard, Miss Margaret Mac- 
millan, Mr Wilfred Buckley, Miss Norah March and Dr 
F. H. Hayward. Full particulars may be had from the 
secretary, Summer School of. Civics, Leplay House, 65 
Belgrave road, London, S.W. 1. : 





Tue Fight the Famine Council for Economic Recon- 
struction, 150 Southampton row, W.C.1, announces 
that the second International Economic Conference to 
consider the restoration of Europe convened by it will be 
held in London on October 11th, 12th, and 13th. A 


public meeting will be held on the evening of October 
13th. 





Obersea Correspondence. 


PRANCE.—RUHR COAL—BUSINESS AND LUXURY 
TAXES—WHEAT CONTROL—REVENUE—SOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, July 13. 


Ar the time of writing, the Spa conference is not yet 
over, and it is impossible to say what its outcome will be 
so far as the two questions that are vital for the economic 
future of France are concerned—those of coal and re- 
parations, which, indeed, are merely two parts of one 
whole. It goes: without saying that the extraordinarily 
ill-judged outbreak of Herr Hugo Stinnes, the great 
German coal baron, last Saturday has had the worst 
possible effect here, and has gone a very long way to- 
wards rendering the French much less inclined to be 
conciliatory in their claims than they were a week or two 
ago. Figures published here recently from the pen of 
M. Victor Cambon reveal the astounding richness of the 
Ruhr coal beds. He writes :— 

‘*The resources in combustibles which are known to 
exist in this basin are fabulous. No fewer than 126 
superposed coal seams ‘have been recognised, running to 
a total thickness of 108 metres. 

‘* The quantity of coal situated at less than 1,500 metres 
from the surface is estimated at 54,000 million tons, and 
below this depth at over 100,000 million tons. 

‘‘ Supposing that only the same amount of coal were 
extracted from the Ruhr basin as in 1913, this would have 
a value at present prices of over 40,000 million francs per 
annum.” 

The statement made by Herr Stinnes to the effect that 
the destruction of the French northern coalpits by the 
German army was not wilful, but a matter of military 
necessity, has added to the exasperation felt here at 
Germany’s delay in fulfilling the coal clauses of the treaty. 
The net result of this non-fulfilment is that the price of 
coal in Paris, which was 140f per ton in May, 1919, is 
now 46of per ton, with the prospect, which I am officially 
informed is almost a certainty, that there will be no coal 
available for domestic heating purposes during the coming 
winter. 

Although the Budget has not yet been transformed 
into law as a whole, the greater part of the new taxes 
have now come into operation. The most interesting of the 
new taxes is that of 1.1 per cent. on the total turnover 
of all business concerns, with the exception of those of 
stockbrokers and certain other categories of businesses 
where this tax is represented by previously existing direct 
taxes, and with the special exceptions of bakers and 
tobacconists. The tax of 1.1 per cent. is distributed as 
to the 1 per cent. to the State and the .1 per cent. to’ the 
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commune or department. Special registers. of trans- 
actions. Be eects all.persons liable to pay the 
new. tax, ‘which -will,be paid over to. the revenue authorities 
by..the tradens,.themselyes,, ..Goods classed under the 
heading of luxuries and foodstuffs and beverages con- 
sumed inhotels, restaurants, and cafés of the first class 
are.subject to .a.tax of 10 per cent. on the sale price. In 


98° 


Jnky, 1% 1999; 
telephones, and telegraphs, there has. been an incre; 
80 per cent. on the receipts obtained in June, 1919.” 









sterling. The fall of sterling to 45f 7oc last M , 
placed the market in a somewhat parlous condition; 
its rise led to a rapid improvement, more particularly ag 


The French Bourse, as was only to be expected,"hay 
reacted this week vigorously to the appreciation of — 
























the case ’of:.hotels, restaurants, and cafés of the second 
class this: luxury. tax on foodstuffs and. beverages Is re- 
duced to: 3 per cent. + eis 

‘The old luxury. tax,: which was a tax of. 10 per cent. 
imposed on certain, categories, of articles when the sale 
price exceeded -a certain . scheduled figure, has been 
entirely transformed. Articles classified as objets de luxe 
are: now divided into, two, distinct classes, namely (1) those 
which'-from their very..nature ,are regarded as luxuries, 
and {2) articles which are of ordinary general use, but 
which: become luxuries when their sale price exceeds a 
certain scheduled figure. In the case of the first cate- 
gory the tax-of 10 per cent. is levied on the whole of 
the- price paid. .In: the case of the second category an 
entirely fresh set of schedules has been drawn up, in 
which the prices at which the purchaser was formerly 
taxed with the taxe-de-luxe have been substantially 
raised. ; 

The much disputed question of Government control of 
the wheat supply has again been before the Chamber, and 
this body has-now approved «the responsibility being 
thrown. an: the Ministries of. Commerce and Industry for 


towards the end of the week there was a feeling of con 
fidence that there would be another move forward. Com 
petent experts here prophesy a still further appreciation 9 
the pound, partly because of the speculation that has been 
going on on the hypothesis that the franc would appre. 
ciate, and partly because several persons who had pay. 
ments to make neglected to cover themselves. 
pected, therefore, that there will be a further rise, pam 
ticularly in foreign securities. 
have been firm. The most marked changes have 

in Royal Dutch, which is up again to 30,100, Shell, whi 


It is exe 


French Rentes generally - 


has again advanced from 463 to 501, and Mexican ! 
from 436 to 475. Banks have been buoyant, Crédit Lyon 


nais, for instance, standing at 1,649, Banque de Paris at 


1,545, and Union Parisien at 1,260 as against 1,210, 
Shipping has shared in the improvement,  Trans- 
Atlantique advancing from 440 to 454, Messageries from 
450 to 462, and Chargeurs Réunis from 1,240 to 1,330. 


The returns of the Bank of France for last week, the 


previous week, and the corresponding week of 1913 are 
as follows :— 





supplying. the population with bread. The method to be DEBTOR. 
followed by the State will be. to purchase, by friendly daly 8, eee. ety). ae 
negotiation as far as possible, wheat from French and| Capital of the Bank ....... = 182,500,000 .. 182,500,000 .. 182,500,000 
foreign cultivators.. A special clause makes it illegal for Ratna... Bas? ao” wa 
a higher sum to be paid for home-grown wheat than that | Reserve of landed property ...... caotee °° pyre rr} > ae 
fixed by decree. -The Bill provides for the securing of] g Fund account (Law me ve — 
supplies ‘in the event of persons with stocks refusing to bupplementery SEM cacocsesce §=CMNS 2 SAEED. 6 
deal, and it forbids the use of flour, wheat, and bread for ‘ terest (Law Dec. 20, 1918) .. 4.167.123 ee nes — 
the feeding of cattle or for the purpose of distillation. So eee Oe aypunerrene ae am a 65.859 86 ** "376820684 
; 1 ' “< a i | to see eeeeeeenee . ef . ee 
far this is little more than the present regulations provide | Bank notes to order... ecoece a an 24 
for, except that the preamble to the Bill is of particular | Current accounts, Paris.......... 2,097,202,518 .. 2,267.862,708 .. 533,755.97 
interest because it is supported more on moral than on iE sorenccece Meee TaD ” ena 4 bert ft 
economic grounds. Such, it states, has been the mania ~~ sundries .......... ener . anes * en 
for speculation that without Government intervention | gandries ..2220...c.licicitsesese 724,603,188 2 715,792,699 ..  280,SiTIS1 
there would be reason to fear that home-grown wheat Total seccecececececceceee 43430962063 .. 43435574267 .. 701580816 
would attain the price of foreign-grown wheat, which not 
only has to bear the cost of transport, but also enjoys a CREDITOR. 
fictitious’ Value owing to the rate of exchange. It is desir- | Cash im band ..........++00..+++. 5,835,959,252 +. 5,830,055,006 .. 3,935,055 
~ 7 Credit advanced by United States or 
able, the Government argues, that the home producer Treasury ......... seseseseeee 155,400,000 .. 207,200,000 .. . 
should not be paid more than the real price paid to the ERENT, szoeaceescoceece olan - Bias a 057 
foreign producer. The Special Commission whose duty | pealbtassneesonse ee * oe “ ay 
it is to fix the rates has estabJished them as follows per| Treasury bills .................... 146.133 :. 74,867 .. 120,435 
100 kilogrammes : wheat 10of, millet gof, rye 8of, and | Qafoumie tm beanenee icsie ang VOSPMIS .. LI4,601-00 -- — 
on this basis the cost of bread will be-1f 25c, or 1f 30c “a wang” sccecocece + SUS26RTST 4» SIS OBSSED «a sags 
per kilogramme. (The present price is 1f o5c per kilo-| “Do on ablio securiiies ........ 377566738 2. 31593359 .. men 
gramme.) This further increase in the price of bread is | Peet eee a ee ae ce eo. sonounee” 
naturally deplored, but it is the first time since 1915 that| Do tor the war ................ 26,100,000,000 °. 26,000,000,000 .. *6Jaa? 
bd bee : 9fS bonds in of 
the price of bread will really correspond with the price of ‘Advances to Foreign Govern. 

y < j i ' i i ’ o WB cccccccceccccece eeeeee ee oe wa 
wheat, and it is another sigh of the desire of the Govern-| ,,,mente-..--. sooone Sma enee .. ES CCR 
ment to return to normal conditions. an seneseenceshen - 91,221,656 .. 88,222,300 .. ae 

i. ‘ tes ste eeeeeeees oe 100,000,000 oe 
The taxation returns for June, 1920, are now available, | Premises furniture...... core «= «46,417,161 2. 46,416,954 .. a8 
and show a total of 907,702,800f. This sum constitutes EE cee ee vcore amee 0 le  oe 
an. excess of 2775094, 300f over the estimates ; in other DED sinceensneeecesensesones 1,996,854,435 ee 1,948,135,935 . 214,81148 
words, an excess value of 44 per cent. It will be seen TOM’ .eccececereseeseees 43,430,962,663 .. 43,435,574,267 .. 7 


from this that the increase in yield over the estimates 
remains. steady, the percentages being 41 January, 37 
February, 44 March, 54 April, 44 May. As compared 


* Temporary advances floods. 
BANK OF FRANCE RATES. 


with June of last year, the increase in yield is 269,037,200f, Aa * = ee eeeeee Ryespasrererevenaneee eer ° 
Or 42 per cent. Registration dues are a most striking Advances on public securities..........00s cadeadonantinds 6 
feature of the returns, for these exceed the estimates by = 


So-per cent., and-are 54 per cent. in advance of the yield 
for: June, 1919. Taxes on the sale of securities and real 
property and stamp duties are also enormously in excess 
of what had been foreseen, and this result can be taken 
as an. indication of the increased activity in French trade. 
Customs are only 12 per cent. over the estimates, the 
increase in this case being generally due to the import of 
foreign: sugar: Tobacco; colonial products, and colonial 
sugat have resulted in: a’considerable profit to the State, 
exceeding the estimates by 30 per cent., the actual returns 
‘being22 per’ cent, dver the results of June, 1919... From 
‘the general economic standpoint it is of particular interest 
to note that’ as‘ result ih the rise in tariff cof: posts, 






GERMANY.—PRUSSIAN FINANCES—BOURSE A™D 
BXCHANGE—UNEMPLOYMENT—IRON—CAPITAL 
MARKET—CROPB., 


(FROM OUR CORRESPONDENT.) 
Bern, July & 
UNCERTAINTY about the outcome of Spa,’ with increased 
optimism during the past two days, has been the 1 
of the last week. Instead of Federal finances, the cof 
ditions and prospects of which have ,, been , set. forth # 


three: very! detailed memoranda for the: Spa neg otialocs, 
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Prussian finances this week ‘took the, field. _Prussia’s 
finances, have hitherto been regarded: as. relatively 
flourishing, the. main factor being..the complete extinction: 
of the old Prussian National Debt through the profitable 
deal by which Prussia, and’ all the other railway-owning 
States, ‘last spring’ transferred ‘their worn-out ' railway 
systems, with’ their increasing’ deficits, to the Republic. 
Prussia’s Budgets before the war showed regular sur- 
pluses—of between 100 and 200 million marks—the first 
deficit, 114 million marks, being*in 1914. Since then, 
partly. owing. to, increased official salaries, but mainly 
owing to the State railway deficits, the finances have 
gone to ruin. This year there is unforeseen expenditure 
of 200 million marks for support of unemployed, and of 
600 million marks on compensation for damage done 
during disorders. The Budget of the now reduced 
Prussia nominally balances at 5,600 million marks, 
against 9,600 million marks last year, the chief revenue 
item being 2,143 million marks, share of the new Federal 
income-tax, which Prussia gets in exchange for abandon- 
ing her State income-tax. But the recent official salaries 
reform is to cost Prussia 4,043 million marks, which far 
exceeds the Estimates sum, and of this 1,531 million 
marks has not been provided for. The total deficit, 
counting other expenditure unforeseen when the Estimates 
were drafted, will be about 2,000 million marks. ‘The 
Finance Minister told the State Assembly that new sources 
of revenue will have to be devised, and promised a 
simplification of the administration, which is badly 
needed, as the Government, despite the reduced admini- 
stration area, has increased its officialdom by nearly 4,500 
persons. The Funded Debt now amounts to 10,600 
million marks, the Floating Debt to 14,600 million marks, 
but these debts exist only in a technical sense, awaiting 
the completion of the railway transfer agreement. 

The foreign exchanges during the past week kept 
almost at.a dead level, but the Bourse was on the whole 
very firm, and considerable rises in certain quotations 
were registered. This, in view of the habitual dependence 
of the Bourse upon exchange fluctuations, is an anomaly, 
apparently to be explained by the fact that speculators 
have tired waiting for an exchange lead, and are again 
accepting the’ lead of the normal Bourse influences. On 
the 2nd there was a sharp rise in mining and_ metal- 
lurgical shares, and to this next day joined a new boom 
in oil securities, which lasted until to-day. Leaders here 
were the Deutsche Erdoel and Deutsche Petroleum 
shares. Potash stocks, notably the Deutsche Kali and 
Aschersleben, both of which announced a few weeks back 
very large profits and increased dividends, rose. Less 
favourable reports are now coming in about potash 
prospects, and the real source of profit—export—has been 
largely dried up by the rise in mark exchange. To-day 
potash stocks receded a little. Earlier in the week the 
incident at Spa, caused by the non-arrival of Germany’s 
military experts, had a slight depressing effect, but in 
the last two days Spa has been treated as a bull factor. 

The industrial condition is distinctly worse. The 
governing factors continue to be: unwillingness or in- 
ability of the home public to buy, and difficulty of export- 
ing at present mark exchange. From the latter pheno- 
menon-it seems that the rise of German prices to foreign 
levels, the dread of Government financiers for the past 
year, and against which many formal official declarations 
have been made, has in the main taken place. In part, it 
has taken Place owing to the native price rise, and in part 
Owing to the appreciation of the-mark. ‘The May reports 
of unemployment, the last to come out, show that the 
labour market was even then becoming less favourable ; 
the proportion of unemployed in textiles rose, as against 
April, from 3.6 to 6.2 per cent., and in the metal, build- 
ing, ‘wood,’ ‘and! general manufacturing branches _ there 
were also.sharp rises:in the rate. At present very serious 





unemployment reigns; an unemployed demonstration of 


1000 persons took place in Berlin; the boot industry 
everywhere ig still practically at a standstill ; 80 per cent. 


of Saxon’ textiles workers are teported’to be uriemployed ; 
and:.in the \Wupperthal .(Elberfeld) and: other: leading 


| textites districts mills 


a week. ' Even then they ‘ate 'w stly ‘ic 
hardly any’ sales are “being? done: ‘In’ the. metals: 'and«: 
engineering industries ‘things aré’ hot So bad)’ and so: far: 
more is heard of lack of orders than of unemployment, 
but ‘répéated reports, substantiated by figures, ‘show that - 
in many’ branches Germany; éven’if her export duties-are 
abolished, canhot compete against’ England or’ America. | 
Being obliged to realise; producers of finished metal goods. 
are now cutting prices. 
lower prices for Small metal goods, such as locks and 

















are’ working ‘mostly onby 20-30: hours, 
: ofkinig? snostly for stock, aS 


A series of announcements» of » 


house fittings; has been made.’ ‘A ‘reduction in production 
cost for these industriés is: difficult ‘as the coal prices. 
remain unchanged. The long-anhounced: fusion’ of >the: 
Gelsenkirchner and Deutseh-Luxemburg’: mining, “metal- 
lurgical, and finishing concerns; which have togéther a 
capital of 260 million marks, was this week’ ‘formally 
decided on. The result is one of the largest concerns in 
Europe. The former company lost through the Peace 
Treaty its most important iron’ works,’ but it was put in 
possession of large free capital, which enabled it to buy 
back 58 million marks of its former stock of 188 million 
marks. The fused companies present a typical ‘so-called 
““ mixed concern,’’ producing ‘everything from coal ‘and 
ore to fine machinery. The combine announces that it 
will as far as possible limit export of its coal and pig- 
iron, so that the profits of manufacturing may remain ip 
Germany. The important Stumm complex of coal, iron, 
steel, wire, foundry and smelting concerns, which ‘also 
realised capital by relinquishing its Saar holdings, is being 
reconstructed. Stumm now» owns of controls ten: large 
companies, one of which in ‘turn controls three smaller 
concerns; and he, too, produces machines, automobiles. 
and other finished metal goods. 

. The stoppage of the price-rise and of tndustrial activity, 
and with these the impending enforcement of the new 
Property Taxes, have begun to affect the capital market. 
Bankers’ reports show a reduction in the money raised 
for new foundations or. for increasing the capitals of 
existing concerns. A private bank’s report estimates the 
capital raised in May at around 665,000,000 marks, as 
compared with 1,018,000,000 marks in April. The total 
fresh capital raised in. January-June by existing and new 
companies of all kinds, together with municipal bonds, 
was 8,522,631,000 marks, the greatest number of new 
foundations being insurance companies, mostly engaged 
in transport insurance. The number of companies which 
increased their capital was 884, the. nominal increase 
being 3,893,763,000 marks, and. the effective increase 
4,824,463,000 marks. The. number of new;foundations 
was 192, with capital of 752,153,000, marks, and _ the 
number of companies issuing bonds 332, to. amount of 
1,121,410,000 marks. <A report on shipbuilding shows 
that 15 companies raised their capital during the war 
from 55,480,000 marks to 82,400,000 marks, and that 11 
new companies with total capital of 42,250,000 marks 
were founded. The annual building capacity of all Ger- 
many is estimated to have risen from 500,000 tons (before 
the war) to 700,000, this. increase presupposing that the 
yards are fully occupied, that the supply of material is 
adequate, and that labour conditions are normal. At 
present the yards are very short of iron, and a complaint 
to the Government that they are receiving much less than 
is sold to foreigners has brought a promise ‘of remedy. 

A crops report referring to the beginning’ of July ‘is - 
slightly more favourable than the preceding ‘reports, all 
of which foreshadowed a very good harvest. The winter 
crops kept their earlier good condition, and the condition 
of winter rye, the least favourable so far, improved. The 
spring crops. kept their: condition, but oats have de- 
teriorated. As usual at this time of the year, the bread 
sold has deteriorated badly in quality. It consists largely 
of milled legumes, is’ unpalatable, and, according: to 
experts, injurious to health: The prices of imported food, 
rice, coffee, condensed milk; lard, and beans, also of 
eggs, sugar, and potatoes, . have been. practically’ sta- 
tionary for a fortnight... So far, imported: foods: have 
fallen to as much’ as half-of :their maximum. price: of the 
spring; but their prices» do not. yet ‘fully reflect ‘the. re- 
covery in the mark exchange, and. the: fact that they are 
now. at a standstill indicates that large.stoeks -are- on 
hand and that importing has. not been Jargely done at the 
more favourable exchange.of the past six weeks. .-.. ; 
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JAPAN.—TRADE _BALANCE—-PINANCIAL CRISIS— 
EXPENDITURE AND TAXATION. 


(FROM OUR CORRESPONDENT.) 
Tokyo, June 4. 


Tue record of the last five months in Japan’s foreign 
trade shows that there is little hope of the country being 
able to reverse the adverse trade, current that has been 
in evidence since the conclusion of the war. In January 
the excess of imports amounted to 26,000,000 yen; in 
February it rose to 96,000,000 yen; and by March it 
had reached 135,000,000 yen, falling to 77,000,000 yen 
in April; and in May rose again to 100,615,000 yen, bring- 
ing the five months’ excess of imports up to a total of 
about 117,500,000 yen. Although exports showed some 
tendency to expand during the period, the increase in im- 
ports was far greater. The total value of exports for the 
five months amounted to only 955,000,000 yen, while 
imports reached a value of 1,402,500,000 yen. 

Exports for the month of May reached a value of 
192,218,000 yen, an increase of 36,290,000 over the corre- 
sponding month of last year; while imports for the month 
totalled 293,533,000 yen, a gain of 108,648,000 yen over 
the same month of last year, resulting in an adverse 
balance for the month of 100,615,000 yen, against 
28,257,000 yen for the same period of 1919. During the 
month no gold was exported, but imports amounted to 
3,489,000 yen, and the total imports of gold for the five 
months reached 18,305,000 yen, against an export of 
1,642,000 yen. 

Most of the decreases in exports were in such lines as 
rice, starch, beer, raw silk, cotton yarns, iron bars and 
sheets, copper, spelter, leather manufactures, matches, 
and woollen cloth, while the principal increases were in 
beans, tea, refined sugar, waste silk, coal, timber, braids, 
silk tissues, cotton tissues, cotton knit goods, hats, caps, 
buttons, paper, Portland cement, porcelain, glass and 
glass ware, as well as toys. 

Generally speaking, there is a tendency in Japan’s 
foreign trade for exports to increase over imports to- 
ward the latter part of each year, but the present trend 
of trade appears to be too fixed to warrant Japan expect- 
ing much diminution of her adverse balance of trade, 
while the increasing complexity of the economic situation 
here is certain to react unfavourably on foreign trade. 
With many firms closing down and ntimerous bank- 
ruptcies taking place, importers and exporters alike are 
assuming an attitude of great caution. The inevitable de- 
cline in prices may, of course, favour exports more than 
can now be foreseen, but one cannot be over-sanguine in 
regard to the situation. As wages are more than twice 
what they were two years ago, the cost of industrial out- 
put cannot be greatly reduced, and exports are not likely 
to increase much at present prices. 

The financial situation in Japan has been extremely 
critical for the past three months. Owing to abnormal 
loans on the part of banks, hectic speculation has been 
running rife. Exchange after exchange has had to close 
for varying periods; some important banks have had 
serious runs, and two or three have failed, with great 
loss to investors as well as depositors. This reckless 
system of unlimited loans, of course, swelled the national 
currency to an unprecedented degree of inflation, keep- 
ing up prices beyond all record. The Bank of Japan, 
which has been blamed for encouraging this speculation 
by not increasing its rate on loans, has been trying to 
ward off further strain by extending accommodation to 
firms in straits; but such a remedy cannot prove more 
than temporarily effective. 

Meanwhile the national specie holdings have declined 
from some 2,000,000,000 yen to 1,871,000,000 yen, of 
which 915,000,000 yen belongs to the Government, and 
956,000,000 to the Bank of Japan, with 684,000,000 yen 
at home and 1,187,000,000 yen in England and America. 
At the extraordinary session of the Imperial Diet soon to 
be convened, the Government proposes to introduce a 
military and naval budget amounting to over 1, 300,000,000 

yen, covering a number of years, and this, if passed, will 
give the military party more power and impose still 
greater taxation _on the people to provide the extra out- 
lay. The intention of the authorities is to increase the 
Severaged” i oe * such luxuries as alcoholic 
‘ ove is very unpopular, as 
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there appears to be no menace to Japan in sight, and the 
need for so great an armament outlay does not seem 
pressing. The general opinion is that the military buds 
should be postponed, at least until a regular session 
the Imperial Diet, so that it can receive the mature de 
liberation it should have. Not only so, but the “ 
expedition to Siberia is costing about 14,000,000 yen 
month, and the wherewithal to meet the deficit it mug 
cause is not in sight, so that an issue of public bonds 
become necessary. 


SWBDEN.—INDUSTRIAL PROFITS. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, July 8, 


Aw interesting survey regarding the profits made 
Swedish industry during the war shows that during the 
flourishing years, 1916, 1917, and 1918, a total of 867.9 
million kr was distributed in.dividends alone, and if 
bonus shares are included, as they should rightly be, one 
arrives at a total amount of 1,092.9 million kr, inasmuch 
as bonus shares during the period named amounted to 
225 million kr. Calculated in percentage on the share 
capital the average dividend was 15.4 per cent.—those 
companies that have. yielded no profit or shown a loss are 
here not included—and if bonus shares are considered 
19.4 per cent. Taking into consideration that total profits 
during the years named amounted to 1,254 million kr it 
is estimated that on an average 69 per cent., the bonus 
shares excluded, of the total net proceeds were distributed 
to shareholders. As far as net profits are concerned 
1916 seems to have been the best year, followed by 1917 
with a result about 16 per cent. to the worse, and 1918 
with 24 per cent., or 120 million kr smaller net profits. 
On the other hand, dividends did not follow this move 
ment, but rose gradually, although not in comparison to 
the increase in share capital, as from 1916 to 1918 the 
total net profits were reduced about 50 per cent., but the 
dividends only went down 18 per cent. Whereas Swedish 
concerns in 1916 distributed little more than half of the net 
profits made, 71 per cent. during 1917 and 84.4 per cent. 
in 1918 were paid in dividends. To meet taxation and for 
the necessary reserves a total amount of 387 million kr, 
or 31.9 per cent. of net profits were set aside, which is 
generally considered insufficient. With the present 
depression which has prevailed almost all through 1919 @ 
far inferior result for that year is sure to have arisen. 
The Swedish trade balance for May showed 
figures for such export articles as timber, woodpulp, and 
matches. On the other hand, the exports of iron and 
steel, which have been exceedingly dull for a long time, 
showed a slight improvement. Shipping in the Swedish 


ports is very active, and the number of vessels arriving 8 
greater than ever. 








SWITZERLAND.—MONEY AND CREDIT—AMERICAN 
LOAN. 


(FROM OUR CORRESPONDENT. ) 


Geneva, July 8. 
THE crisis in Swiss public credit is now officially ad 
mitted in a warning circular which the Federal Depart 
ment of Finances has addressed to the cantonal goverm 
ments. The Swiss investment market is still suffering 
from the cheap sale of Swiss securities by foreign, chi 
French, holders, who want to profit from the agio of 
Swiss franc in their respective countries, cofisidered by 
them as only temporary. But the root of the evil is 
be found in the absorption of the liquid means of bankers 
by the floating debt of public bodies. | Therefore the 
Federal Treasury is inviting the ~3vernments of th 
cantons and the boards of the towns to do their best ® 
cutting down all expenses not strictly necessary. Un- 
fortunately, the Federal Government, which issues sue 
advice, has set in many cases the bad example of pu 
waste. Another reason of the increasing shortage in 
money market is the locking up of a great portion 
the income of Swiss investors in investments in ne 
bouring countries with depreciated currencies. It is an 
one-fifth of the total of securities held by Swiss capitalists 
+ 3 
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which for several years have yielded no income when 
converted into Swiss francs. Most of the capitalists 
leave the income with foreign bankers or use it for buy- 
ing foreign securities, or more often sell the foreign 
currency they earn to currency gamblers. 

The Swiss Confederation will have to redeem in 
November of this year 108 million francs of maturing 
Treasury bills, and further needs at least 150 million 
francs in order to cover the deficit’ of 1920. The same 
sum is required by the Federal Railways, which are to 
consolidate the floating debts raised in the five war years 
and to continue electrification. Further, many cantonal 
governments urgently need money. Some towns have 
enormous floating debts and maturing loans, for example, 
Zurich, with 50 millions only in 1920. Unfortunately, 
the saving power of the agricultural population, which 
largely accounted for the increase in deposits during the 
last 18 months, is obviously decreasing owing to the 
check to the rise of prices of foodstuffs. The time when 
leading banks in the towns rediscounted bills with rural 
saving banks seems to be over. The townsfolk, owing to 
the high prices of all commodities and a systematic sup- 
pression of the spirit of saving, scarcely play a réle as 
a saving factor. The safest barometer is the movement 
of deposits with the cantonal banks (the State banks of 
the 22 cantons), which in the month of March shows, for 
the first time since many years, a slight reduction of 
saving deposits as well as of outstanding debentures. 
It is not surprising, therefore, that the Federal Treasury 
is to accept the rather hard conditions of 8 per cent. 
interest and nearly 4 per cent. commission on which the 
group of American financiers insists for the, about, 30 
million dollars loan to Switzerland. And, under these 
conditions, it is not astonishing to hear that the Swiss 
share in the international loan granted by the Allies and 
the Neutrals to the suffering Danube States will be rather 
modest—namely, only 25 million francs, a sum in no pro- 
portion to Swiss pre-war investments in those countries, 
estimated at about one milliard francs. 














Ketters to the Editor. 


A NATIONAL FISCAL INQUIRY. 


TO THE EDITOR OF THE ECONOMIST. 
SIR, 





Since 1914 there have been a number of separate 
inquiries by commissions and committees into various 
financial problems raised by war conditions, most of them 
novel. Though these problems are interrelated, no attempt 
has been made to co-ordinate the results of the inquiries, 
and to supplement them when necessary. 

There are at least ten Reports of the Select Committee 
on National Expenditure, two Reports of the Commission 
on Currency and Foreign Exchanges, a score or more 
of the various Committees on Public Accounts, and re- 
cently we have had a nine months’ inquiry by the Royal 
Commission on Income-tax, followed by the Select Com- 
mittee on War Wealth Levy. I am told that there is 
now another Board of Trade Report on prices and kindred 
matters, 

As illustrating how these subjects overlap, the Select 
Committee on War Expenditure in 1917 (No. 167) pub- 
lished a detailed and reasoned Report on Treasury Control 
of Expenditure, on the relation between public expendi- 
ture, credits, wages, and prices, and expressed very de- 
finite views which are hard to reconcile with parts of the 
Report on the Currency Commission, and certainly can- 
not be reconciled with the action of State departments and 
of State-appointed Tribunals in dealing with the wages 
of labour. 

‘The strongest case,’’ the Select Committee reported 
(p. 7. ibid), ‘‘ should be required to be established before 
any advance in wages is conceded on any ground other 
than the rise in the cost of living,’’ yet in the last few 
weeks the National Wages Board has further increased 
railwaymen’s wages, although the chief exponent of their 
case based his demands on grounds other than the cost 


of living, which he deliberately abandoned, and the award 
followed the same lines.) 2 = 

The Cabinet has now formally sanctioned these in- 
creases in wages, involving a resulting increase of rates 
and fares of from 20 to 30 per cent. In England the total 
increase in rates and fares necessary will be from 70 to 
80 per cent., in Ireland at least 150 per cent. 

The Select Committee (p. 5) stated that, ‘‘in the ex- 
pansion of credit the issue of paper currency......... plays 
a very subordinate part,’’ and they point out that ‘‘ notes 
are issued to meet requests on the banks from their 
customers, and the increase is a consequence, and not 
a cause, of the increased purchasing power of the com- 
munity.’’ But there are writers who still are urging that 
the amount of currency can be artificially limited, and that 
an increase of currency is not the effect, but the cause, 
of increased prices. 

How are such differences as these to be reconciled, 
and a guiding policy both for taxation and expenditure to 
be framed, except by a supreme National Inquiry by 
chosen men, who, from either experience or research are 
familiar with these subjects, both in theory and practice? 
The conflict of opinion (chiefly between the public who 
make the profits and the officials who collect them) on 
the subject of the excess profits duty and the war wealth 
levy, illustrates the necessity for such an inquiry. These 
proposals were not brought before, nor considered by, the 
Royal Commission on Income-tax (of which I was a 
member), though it is obvious that both affect the income- 
tax ; as, indeed, is admitted in the Inland Revenue Memo- 
randum on the subject of a Levy on War Wealth (pages 
6 and 9, No. 594, 1920), which was prepared before the 
Royal Commission had finished their task. The War 
Wealth proposal has been rejected, but I doubt whether 
it is dead, or only sleeping. 

It was not possible for the Commission to complete the 
inquiry into the income-tax (as we were directed) ‘* in all 
its aspects,’’ as is pointed out in the Reservation (No. 1) 
signed by four members of the Commission. Questions 
of principle were not touched upon, except in a frag- 
mentary way, because, firstly, our time was limited by 
Budget considerations, and, secondly, the witnesses called 
practically did not address, and, indeed, were not pre« 
pared to address, themselves to these fundamental matters. 
Questions such as the correlation of direct with indirect 
taxation, the effect of taxation on production and trading, 
on prices, on saving, and the supply or dispersion of capi- 
tal, on public expenditure, wages, and gnflation of cur- 
rency, were practically untouched. 

Neither was there any consideration of the question 
whether the present high taxable income is not largely due 
to the distribution and manipulation of war-created credits, 
and whether this level of income can be maintained. 
Evidently the Inland Revenue rely on its permanence, 
otherwise there would be no equity in capitalising it for 
the purpose of a war levy, but here again bankers and 
traders entertain a contrary opinion. 

There are again some writers who would seem to infer 
(from an array of figures presented) that the nation has 
increased in wealth since pre-war days. If this is not 
implied, it is difficult to see the object of the elaborate 
calculations of the value of British capital, now, in 1914, 
and at previous dates expressed in present money values. 
Is it not a fair question to ask whether such a comparison 
of values is possible until the standard of value is fixed? 
And is there an agreed standard? Is it agreed what capi- © 
tal is? What the wealth of a nation is? On what basis 
the various kinds of income or of annual produce are to 
be capitalised? The idea, or should I say the fallacy, 
that money values alone constitute a proper basis for 
comparison peeps out more than once in the evidence 
given before the Income-tax Commission, when allusion 
is made to, and figures produced to show ‘‘ the great in- 
crease of wealth since the war.’’ 

Definite conceptions and directions are needed on these 
and other matters, such as (a) the policy of a high dis- 
count rate, and (b) the effect of high death duties on the 
supply of capital. 

If the suggestion of a National Fiscal Inquiry is thought 
opportune, your columns might perhaps be open for the 
expression of views as to its composition and scope.— 
Your obedient servant, NicHoias J. Synnott. 

Furness, Naas, Co. Kildare, July 12th, 1920. 
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BICHARDSONS, WE8TGABTA AND CO., LIMITED. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Our attention has been called to an article ‘which 
recently appeared in your columns commending the policy 
of the directors in continuing to depreciate the value of 
the fixed assets. Generally, we readily agree that in 
years of prosperity a conservative policy should be pur- 
sued. This company, however, is an exception, and as 
large shareholders representing a majority of individuals 
—viz., about 1,500—financially interested in’ the com- 
pany, we beg to submit the following facts :— 

The preference dividend is four years in arrear and 
the ordinary shareholders have not received a dividend 
since 1907—13 years ago. 

The fixed assets were then valued at £740,287. Since 
that date the works in extent have been doubled, but in- 
stead of the increased value being shown in the balance- 
sheet, a reduced figure of £631,000 is inserted. 

To prove our contention that the assets are worth at 
least three times that amount, a neighbouring marine 
engine works, Messrs Blairs, have been sold for over 
£, 1,000,000. 

Messrs Richardsons, Westgarth’s output of marine 
engines is about 2} times larger than Blairs’. Surely the 
value of Richardsons, Westgarth’s works is more than 
the figure now inserted in the balance-sheet of £631,000. 
These works could be sold to-day at a price which would 
discharge the arrears of preference dividend and give 
the shareholders a substantial premium on their shares. 

In view of these facts, we say that it is wrong to con- 
tinue to represent the assets at substantially below their 
real value, and to deprive the shareholders of a return on 
their capital for so many years. We have no hesitation 
in stating that the balance-sheet as issued does not repre- 
sent the correct financial position of the company.—Yours 
faithfully, 

Per pro. S. T. Coutson and JOHN MaGeE. 
A. C. CouLson. 

Church street, West Hartlepool, July roth, 1920. 


[In commenting on this affair in our issue of June 19th, 
we wrote :—‘‘ If in this particular case the directors are 
too generous in their allowances for depreciation, it is 
an error in the right direction, from which shareholders 
will benefit in the long run. It is, in fact, refreshing to 
find directors with sufficient courage to write down assets 
severely, instead of following the tempting and far too 
common practice of basing calculations on present boom 
values which cannot be permanent.’’ We see no reason 
for modifying the comment.—Eb., Economist.] 
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A History of the Peace Conference of Paris. Edited by 
H. W. V. Temperley. Vol. I. Published under the 
auspices of the Institute of International Affairs. 
(London) Henry Frowde and Hodder and Stoughton. 
42s net. 

Stock Exchanges Ten-Year Record, No. 13,1920. (London) 
F. C. Mathieson and Sons. 20s. 

_This ten-year review of prices of securities in London and Pro- 
vincial Stock Exchanges is well known to most of our readers. This 
is the thirteenth issue, and covers the period from 1910-1919. Where 
par values have been altered relative prices are shown. The increase 
in capital of so many companies by issuing *‘ bonus’’ shares has been 
taken into consideration by the compilers. Altogether, the work is 
good value for the money asked. 

The Triumph of Free Trade and Other Essays and Speeches. 
By Russell Rea. With an introduction by C. F. G. 
Masterman. (London) Macmillan and Co., Limited. 
15s net, 

The “Times” Book of Canada. With Map and Index. 
(London) Offices of the Times, Printing House square, 
London. 7s 6d net. 

The Edinburgh Review. July, 1920. (London) Longmans, 
Green, and Co. 7s 6d net. 

The Economical Powers of Finland. 

This is a pamphlet published by Aktiebanken For Utrikeshandel 
(the Joint Stock Bank for Foreign Trade), Helsinefors, on the occasion 

the Finnish Fair, 1920. It is printed in English.. 

Mathieson's Ledger for Investors,with an Index. (London) 
F. C. Mathieson and Sons. 5s. : 

Investors who record particulars of their securities and dividends, 
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&ec., in a litde book of this description will often save themselves 
much worry-and'trouble’/.1i A oe TASMMSSVOO SHT 


Ufficio Municipale. del Lavoro. May, 1920,,., on 
The monthly bulletin of the ‘‘ Ufficio Municipale del Lavoro,” of 
Rome, for May, 1920, is issued by’ the Municipal Authorities of, the 
city of Rome. . Important figures concerning the development of the 
city, population, statistics, and prices are given together with mach 
information concerning labour questions. Pat neu 
Bollettino dell’ Emigrazione. ‘January-March, 1920,...... ..... 
Issued by the Italian Emigration Board, and shows the figures 
of emigration since the armistice. The number of emigrant 
which in 1918 was ouly 1,978, increased in 1919 to 56,501, and in the 
first two months of 1920 24,434. 
Export Herald. Journal for the.German Foreign Trade. 
(Hamburg 13) Schliiter st. 44. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchange. 






STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


TICKET, | Account. 
July 28. July 29. 


Cheerfulness is the prevailing note in Stock Exchange 
markets. If members complain, as they are wont to do, that 
they are not burdened with overwork in the way of business, 
they admit that prices in many parts of the Stock Exchange 
are firm enough to encourage their clients to pay that attention 
to stocks and shares which is always lacking when quotations 
sag and markets are dull. Mr Chamberlain’s refusal to give 
way on the question of E.P.D. for this financial year occa- 
sioned no particular surprise. Hopes are entertained of money 
becoming easier in the near future, and by reason of this Gilt- 
edged stocks show strength. A fair number of new issues have 
put in their appearance during the past few days, and it is 
said that there are a number of others trying to get their 
atrangements completed for an appeal to the public before 
August. 

Victory Bonds touched 79 before dropping back to 773. War 
Loan at 86 was termed “ flat,’’ because earlier in the week it 
reached 863. But the market is not really bad, and a discount 
of 5s, which was quoted on Corporation of London new scrip 
(upon the underwriters being left with 63 per cent, of their 
obligations), quickly turned into a premium of over a point as 
investors came forward to buy the stock. The various new- 
comers who have lately put in an appearance in this market 
have the satisfaction of seeing their stocks at good prices, and 
naturally this has led to talk of other big issues in the near 
future. A Four-Town Loan of Lincoln, Coventry, Middles- 
brough, and Shields was being underwritten vesterday. 

Instead of the Spa difficulties causing heaviness amongst 
Foreign bonds, the market has been in a condition approaching 
buoyancy. French and Belgian bonds amongst the Euro- 
peans, Brazilian and Uruguay Fives in the South American 
list, Chinese and Japanese in the Far Eastern group, are 
amongst those which have been sought by the speculative in- 
vestor. The revolutionary movement in China is disregarded. 
Mexicans of all kinds are disposed to recover, although the 
news from Washington upon which the improvement is based 
is admittedly vague. There is nothing doing in German 
Threes. Suez Canal shares at 140 are 10 points up. 

The Lancashire and Yorkshire is the first of the Heavy 
Home Railway companies to announce its dividend, but Thurs- 
day's declaration had no effect upon the stagnation which 
prevails in this department. Evidently the public are too per- 
plexed at the varying figures put forward in regard to the loss 
which is being made by the companies, and the additional 
freight charges necessary to adjust the position, for the stocks 
to hold out any investment inducement at present. Grand 
Trunks moved up sharply upon the appointment of ex-President 
Taft to act as arbitrator upon behalf of the company in its final 
negotiations with the Dominion Government. Argentine Rails 
enjoyed something of a spurt, but failed to hold the best prices 
touched. Dealings have started this week in the new Consoli- 
dated stock of the Antofagasta Railway. Brazilian Rails are 
a little better. 

The Rubber market inclined to ease off after Mr, Chamber- 
lain’s cold douche. to the hopes of those who looked for reduc- 
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tion this year in E.P.D., but the losses, which were insigni- Geo Fret Bl, a par Jey 100,000... 200,000. angel 
ficant, became mostly regained on the hopes of a rubber shortage | Gienfield and’ Kennedy, 100,000 
materialising towards the end of the year. The Rubber ae slat ar (July 10) 100,000 .. 100,000 .. 50,000 
Growers’ Association propose that producers should consent to] "Gi at par -......... wegevres:, S60 ., 34160... ing a 
tap every other day, instead of daily as at present, with a] Paller’s United Electric Works, wd 
view to reducing expenses, and to providing a_ better market i a es 
for the raw produce. Amongst Oil shares Trinidad group payable at 105 % July 31, 1925, ¥ 
ided a revival of interest and mild excitement. Prices = sesued a8 gas (uly MS cesses. 200,000 .. 200,000 .. 20,000 + Mn 
advanced substantially on comparatively little pressure to buy. ee Oak tharen wy - 
Lobitos, which rose with a run on the eve of the meeting, natal ceanteuashevh 250,000 .. 250, .. Sse .8 
subsided a shade from the top upon the chairman's announce- iain ee es 
ment that there is nothing in the rumour as to the company’s | To Shareholders only— 046,510 142,323, mn 


e absorption by any other undertaking. Mexican les 
showed something of their old form, with a vivid rise upon 
Paris purchases. Shells and Burmahs attracted a few buyers, 
the shares looking cheap in their ex dividend form. Of the 
more speculative counters, English Oilfields continue active, 
and Scottish American were briskly run up against the bears 
in the market. 

The Textile group has strengthened materially, and after 


less depressed appearance. Armament shares have recovered 
from most of their recent flatness. Swan, Hunters fell back 
after the chairman’s speech at the meeting, in which he referre:! 
to prospects of serious American competition. Other Iron and 
Steel shares are moving narrowly, but on the whole -with an 
upward tendency. Amongst Banking shares the feature is 
the strength of Hongkong and Shanghai, owing to an in- 
creased dividend. The various Pastoral groups attract no parti- 
cular interest, Australian as well as Egyptian shares suffering 
from neglect. : 

While Kaffir shares maintain a fairly steady front, it is not 
pretended that business even approaches animation, and the 
public on this side are doing scarcely .anvibing in South African 
Mining shares, Transvaal, Rhodesian, or Diamond. Rio 
Tintos improved on the. expected settlement of the strike at the 
mine, and Broken Hills are better in several cases. Efforts are 
being made to infuse fresh life into the West African market, 
where Gold and Tin shares have come to the front under pro- 
fessional guidance. Mexican Mining shares rallied noticeably 
on the improvement in other Mexican descriptions, and Russians 
continue fairly firm. Two or three of the Cornish shares are 
better, in consequence of good developments on the East Pool 

rty, 

Stock Exchange shares have gone back during the past few 
days to 112, and the price of Nominations is about 65, the latter 
comparing with 650 touched earlier in the year, when there 
was something of a rush of new candidates for membership 
of the Stock Exchange. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


- 4% stock, due October 1, 1 
Loan, at par, red. 1925-25 . par to the extent of ae = | 
Lendu Rubber, 40,000 New Shares, me. F 
i ss.cuietnass sunnneie 40,000 .. 50,000 .. 10,00 ., on 
Mansell, Hunt, Catty, and Co., 
13,899 Ord. Shares, £1, at 288.. 13,899 .. 19,458 .. 34% .. gm 
Rover Company, 350,000 Shares, 
DighD becesthosegceuebowes 350,000 .. 367,500 .. 43,750 .. By 
Tobacco Company of Rhodesia _ 
and South Africa, 66,666 
Shares, 5s, at 7s 9d_........... 16,666 . 2,835 .. 25,833 .. @ 
Crossley Motors, 312,500 New Ord. 
Shares, £1, at par ............ 312,500 . 312,500 .. 78,125 .. 2 
Joshua Hoyle & Sons, 400,000 Ord. 
Shares, £l,at 303 .... ...... 400,000 .. 600,000 .. 300,000 .. Sam 
Total offered to shareholders———-— —9§ ———-——-> ss — ——s 
GE b0sceccccccdecenccseds ee -- 1,375,291 .. 461,182 .. Sie 
Total offered for subscription to date |Total offered for subscription ix — 
in— whole year— . 
SS ee ee — 0 eee 
i intickcncheente nel nt 402,956, RGR: 
nS bs Bovhes shendokbedbes ED 8°" MET 6 06 coca cccddsoccccss 
EE titnsindenstne cattiitenpid NS I oa vnicodacwavetacxbs 
Sia acti. ch Gis oa hema 516,691,200} 1915............ 
i ccdiebyundynnedctessid 657,123,876 | 1914 
SM a hednbdticchsadanameres EE er 


1935, bearing interest at a minimum rate of {5 per cent. per 
annum, payable half-yearly on May 1st and November it 
Price of issue fixed by H.M. Treasury at {100 per cent. aaa 
on application. These are still on offer. For full particulars se 
Economist of May 1, 1920, pages 899 and 915. 


or multiples thereo 
15 years, at applicant's choice. 
full repayment when due guaranteed by the London 
Council on the security of London’s rates. 
each September 30th and March 31st. The money 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing schemes 
of the Metropolitan Borough Councils. We referred to ther” 
bonds in a leader in the Economist on June 12th, page 1282. 
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Govt. of Victoria 6} % Conversion {Ofer to holders of £5.949,700 . 





5-15 Year Treasury Bonds, repayable at par on May, 


London Housing Bonds.—Registered bonds for {£5 eath 


are obtainable for terms of 5, 10, @ 
Six per cent. interest and 


Interest pai 


Harrod’s, Limited.— Authorised capital £5,500,000, 


into 3,000,000 7} per cent. cumulative preference shares of {i 


each, of which 1,200,000 have been issued and are fully: 
and 2,500,000 ordinary shares of {1 each, of which 1,950,00 
have been issued and are fully paid. This is a further issued 


Nominal Cash First 4 1,800,000 74 per cent.cumulative preference shares of {1 each 
Sage. Syhendpten. engeent — atpar. There are no debentures. The company was 
ISSUES OF THE WEEK— in 1889, and ic now one of the largest retail stores 
Amount previously recorded....... . 239,204,322 .. in tbe country. The additional capital is 
, = for financing its extensions, which are many and d 
REASURY Bonps. ; In 1919 475,000 ordinary shares of {1 each were offered to the 
Potal receipts into the Exchequer to June 30, 1920 1,982.900 ordinary shareholders and employees of the company as 
Sales June 30 to July 10, 1920 ................. aetee 2640 000 premium of {1 10s per share, and were all ane, In S 
: aware 1920, 475,000 ordinary shares of {1 each were issued ¢ 
SPOS 50:5.t0 eens scans dpassswasebedones 8,570,000 fully paid as bonus m4 the e sietin’s ordinary shareholders by war 
NATIONAL SavinGs CERTIFICATES. of capitalisation of a portion of the reserve fund of the coment 
Nev Receipts ro THE Excuegver June 30 to Jury 10, 1920. Sir Woodman Burbridge, Bart., and Mr Edgar Coben, two 
April 1 to July 10, £1,750,000 .........ecc...... Dr.50,000 .. Dr.50,000 the directors of the company, have each sub-underwritten 100% 
Sheet echnical inna ome shares, part of the present issue, at a commission of 2} pet 
Te. ite Pebtio— es which must be considered a favourable sign. Under tbe articles 
and Co., £2,000,000 2nd Mtge. of association, on a show of hands every member *| 
Deb. Stock (int. 64 % and re- person has one vote, and at a poll every member eae 
isvued at % % (July 15), ---- 200000 .. 1,900,000 .. 100,000 1,800,000 | Person or by proxy has one vote for every share held by 
Harris (Celne) and the general sich eae aia a hat - — hold the preference shares of _ — the 
ce Co., 287, n considerable estimation may be jud the fact 
Di 29,000'8 ‘ Conv year ee ~ eS... cv — preference issue asp qovied ee oie which - 
» repayable at par June 1, about rceot. A of the balance-sheet can 
Harrod's, Limited, 1800,00 7 ** 778400 .. 29,000 .. 249,400 | be obtained from the soalaen * know, but we should bart 
Cum. Pret. Shares, £1, at par preferred to see the balance-sheet issued with the prosp 
Fy a hanssae - 1,800,000 .. 180,000 ..1,620.000 | But, of course, existing shareholders will figure to a great extet 
Shares, £1, at par (July 12) .. 120,000 .. 120,000 .. 30,000 .. 90,000 | in the subscription list, and these are already acquainted wi 
oe aii ee ad aie the position of the company.The company is a remarka 
liam Edwards (Swansea), 94,950 ‘+ 29,000. . 150,000 | organised and efficient undertaking, and for an incus issot 
pesaeycus Berl 9% %9m .. 11868 .. aon | the shares may be considered as decidedly attractive. 
par (July 12)....... cssrus-s. 50,000 .. 50,000 .. 6,250 .. 43,759 | Debenhams, Limited.—Authorised capital £7,000 
Brown Brothers, Limived, 50,000 which (including the present issue) £4.338,000 has beea 
par (July 12) .......... ese eee 50,000 50,000 6.250 .. 43,750 | This is an issue of £750,000 10 per cent. cumulative prefer 
000 Ord. Shares, £1, at vo ** "| ordinary shares of {1 each at par. There is also authorise! 
£1 2s uly issu mattabacen 100,000 .. 110,000 .. 12,500 .. 97,500 a debenture issue of £2,000,000, of which {1,000,000 has . 
“soppy Co, Lad £50 0074 issued. We dealt with the position of this company oe 
gery tamcat pes outa, 15000 .. ss0000 .. 7500 .. 142500 | ranks for priority ace Pees eee ee thcrined” capital. 
oe te Shares, £1, iain debentures, of which £3,588,000 has at present been issoet 
Debenhams, Lim., 750,000 10 4 ” ** 99000... 75,000 .. 525,000] The prospectus states that “ the assets, excluding 
a tins eae: eae by. the belance-sbects of Debechane, Liaitet if) 


. 656,250 by the balance-sheets of Debenhams, Limited, at January 
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1920, and of Harvey, Nichols, and Co., Limited, at February 7,{ shares of {1 each at par and {290,000 8 per cent. 
1920, amouat together with the proceeds of the present issue to| convertible 6-year notes at 96 per cent. The © notes, 
4,770,847, and this, after deducting all prior charges and pre-| unless exchanged, will be re 


payable at par on June 1, 
terence share capital, leavesa surplus of about £1,150,000 to cover | 1926. We assume by this that non must be repaid by this 
the £750,000 10 per cent. cumulative preferred ordinary shares.” | date. The conversion option is exercised by the holder giving 
Profits are given from 1910, in which year they amounted to} one month’s noti 


ce in writing to the company before June 1st 
£92,520. By 1919 they had grown to £341,170, and for 1920 they | or December 1st in any year during currency to exchange the 
are recorded as £509,536. A minimum profit of £355,441 is | notes into ordi shares of the company at the rate of 22s 6d 
necessary to pro for (a) all prior charges, including a com: | of notes for 1 ordinary share of £1, fractions of notes being 
pulsory allocation to reserve fund, and (b) the dividend of | paid off at par in cash. Provision will be made out of the 
£75,000 on the 10 per cent. cumulative preferred ordinary shares | proceeds of this issue for satisfying any debentures, debenture 
now offered. The business is one of the best known of its | stock, or other charges on the properties of the companies whose 
description, and the offer of 10 per cent. may be considered | businesses are bein adamieed, 


which are still outstanding, and 
generous. At the same time the investor should remember that | the articles of association of the company provide that so | 


a high rate of interest usually carries with it commensurate risks. | as any of the 8 per cent. notes are outstan ing it shall not smnate 
Cadbury Brothers, limited. — Authorised capital | or issue any debentures other than to secure bankers’ loans to 
£4,000,000, divided into 1,075,000 6 per cent. cumulative prefer- | the company. The company has been formed to acquire the 
ence shares of {1 each, of which 876,889 have already been issued ; | bacon and produce businesses of :—Charles and Thomas Harris 
1,000,000 8 _per cent. cumulative second preference shares of {1 | and Co., Limited, of Calne, London, Glasgow, &c.; established 
each, of which 300,446 have been issued ; and 1,925,000 ordinary | 1770. Pullin, Thomas, and Slade (late. James Dole and Co.), 
shares of {1 each, of which 1,000,000 have been issued. The | Limited, of Bristol; established about 1820, Bristol Colonial 
present issue is one of 600,000 8 per cent.second preference shares | Produce Company, Limited (late Crew, Widgery, and Co.), of 
{1 each at par, and forms part of the above-mentioned autho- | Bristol; established 1883, Gardner, Thomas and Co., of 
rised issue of 1,000,000 shares. The company was incorporated | Bristol; established 1854. West of England Bacon Company, 
in 1899 to take over the business of Cadbury Brothers, cocoa, | Limited, of Calne, Redruth, and Totnes; established 1880. 
chocolate, and confectionery manufacturers, which was origin. | William Titley and Sons, of Bristol and Bath ; established 1748. 
ally established in Birmingham in the year 1848, and was moved | Samuel Iles, Limited, of Bristol; established 1878. S.'M. 
to Bournville in 1879, where freehold land was purchased and | Wilmot and Co., Limited, of Bristol; established 1896, and Wil- 
works erected. From 1899 to 1912 the business was carried on | liam Cary and Son, of Shepton Mallet and Bristol ; established 1815. 
by a private company, but in the latter year it was converted | Net assets are valued at £827,892 and the surplus arising from the 
into a public company, when a public issue of 200,000 {1 6| Teceipt of the present issue it is estimated will amount to 
per cent. preference shares was made. The directors ot the | £113,400. Profits are only given for the three past years. 
company are all actively engaged in the business, and| The convertible notes will be secured by 14 times their value in 
together hold in their own right (subject to the agreement for | 4Ssets, and although it may be considered that the security is 
sale to the holding company after mentioned) 810,761 ordi- | valued at to-day’s boom prices, on the other hand they “will be 
nary shares out of the 1,000,000 ordinary shares actually issued. | *¢payable on June 1, 1926.” The issue of ordinary shares and 
Holders of these 900,446 second preference shares will have as | the conversion rights into ordinary shares cannot be said to be 
security {2,811,087 of assets. Although in these assets, goodwill, | attractive. 
trade marks, &c., are valued at £390,000, investors have asub-| Mfidland Electric Corporation for Power Distribu- 
stantial margin of security. We cannot see any reason why a/| tion, Limited.—Authorised capital {600,000, divided into 
clear statement of past profits could not be issued in the place of | 200,009 7 per cent. cumulative preference shares and 400,000 
the certificate of profits supplied in the prospectus. However, | ordinary shares, all of £1 each. A 5 per cent. debenture stock 
the issue should meet with a good reception, and is one worthy | for £500,000 has been authorised, of which £495,000 has been 
of the investor's attention after consideration has been given to| issued. There have been fully paid and issued for cash 
the usual industrial risks attached. 200,000 preference shares and 150,000 ordinary shares. This is 
Faller’s United Electric Works, Limited.—Authorised | an issue of a further 250,000 ordinary shares at par. Profits are 
capital £500,000, of which £401,507 has been issued. This is an | Shown from 1915. The advertised prospectus states that the com- 
issue at par of £200,000 7 per cent., income-tax free, short term | Pany has in operation 79 miles of extra high tension cables and 
notes, repayable at 105 per cent. on July 31, 1925. The business | 43 miles of low tension cables. No balance-sheet is submitted 
was established in 1875 to manufacture electrical batteries. The | to the intending investor in the advertised prospectus, but from 
present company was formed in March, 1919, to take over and | the information given in this advertisement the margin of sur- 
develop under one management John C. Fuller and Son,| plus profits available for ordinary shareholders after all con- 
Limited; the Fuller Accumulator Company, Limited; Fuller’s | tingencies have been provided for is not very wide. 
Wire and Cab!e Company, Limited, and Fuller’s Carbon and} Brown Bros., Limited.—Authorised capital £700,000, of 
Electrical Company, Limited. A full balance-sheet, showing | which there have been already issued 175,000 cumulative pre- 
the position of the company at March 31, 1920, is published in | ference shares of £1, and.275,000 ordinary shares of 1. There 
the prospectus. This shows that the notes are well secured as| are now offered 50,000 74 per cent. cumulative preference 
regards capital. No mention is made in the advertised abridged | shares at £1, and 100,000 ordinary shares at {1 2s. The 
prospectus as to the past profits of the businesses taken over by | prospectus states that ‘Applications may be made for pre- 
the new company. We dealt with this company in the Economist | ference shares alone. Applicants for ordinary shares must, how- 
for April 19, 1919 (see page 650). ever, apply for preference shares at the same time, in the 
Glenfield and Kennedy, Limited.— Authorised capital proportion of not less than one preference share for each two 
£750,000, of which £393,840 has been issued and paid up. This ordinary shares.” The company was formed 23 years ago to 
is an issue of 31,160 7} per cent. “B” cumulative preference | Carry on the business of Brown Bros., wholesale motor and cycle 
shares of {1 each at par, and 100,000 ordinary shares of {1 each | accessory manufacturers, of Great Eastern street, London, E.C. 
at par. Including the present issue, the total pale capital of | We referred to this company in the Economist for October 25, — 
the company will consist of £100,000 of 4} per cent. “ A” cumu- | 1919 (see page 773). Profits are given from 1gt1. Net assets, 
lative preference shares of £1 each, £100,000 of 7} per cent. inclusive of the proceeds of the present issue, are given as 
“B" cumulative preference shares of {1 each, and £325,000 of | £738,947, which compares with a total issued capital of £600,000. 
ordinary shares of {1 each. Kennedy’s Patent Water Meter | Goodwill and patents appear in assets as worth £149,640. 
Company, Limited, was established in 1852, and the Glenfield} Preference shareholders have limited powers of voting. The 
Company, Limited, in 1865. These companies were amal- preference shares are well secured both as regards capital and 
gamated in 1909 under the name of Glenfield and Kennedy, interest, but there are more attractive preference issues open to 
Limited. The company undertakes hydraulic and general the investor to-day. The ordinary shares are an industriai 
engineering work, an has connections at home and abroad, | Speculation. 


Profits are given from 1913, and these show that war conditions} J, and E. Atkinson, Limited.—Authorised capital 
had but little effect either way on the company’s earnings. Net | £450,000, of which (including the present issue) £300,000 has 
assets are valued at £551,315. The directors of this company | been issued. This is.an issue of 100,000 ordinary shares of {1 
are to be congratulated upon issuing a remarkably clear state-| each, at 35s per share, and forms part of a total issue of 
ment of affairs to the public. Preference shareholders have full | £250,000 of ordinary capital. There are also 50,000 preference 
voting powers. The issue should be well received. shares of {1 each, carrying interest at 6 per cent., free of 

Harris (Calne) aud the General Produce Company, | income-tax, and £25,200 of debentures, redeemable at the rate 
Limited.— Authorised capital £1,750,000, in ordinary shares of | of £1,900 per annum, and bearing interest at 5 per cent. 
£1 each, of which 850,000 are issued. There are also £750,000 | The business was founded in 1799, and the present company was 
of 8 per cent. convertible 6-year notes and £600,000 of these are | registered in 1896. Its principal products are soaps and rfumes. 
issued. 418,500 ordinary shares and. {100,000 of notes are being | For 1918 a dividend was paid of 15 per cent., free of tax, and 
subscribed at the issue price by certain members of the firms | for 1919 a dividend of 20 per cent., free of tax, was declared. 
and shareholders in the companies owning the businesses to be | But it should be noted that this was on an ordinary capital of 
acquired by the company. The directors and their friends have | £150,000. _ Profits are given only from 1916, and the prospectus 
agreed to sub:cribe on underwriting terms for £210,000 of notes | states that, exclusive of goodwill, there is an excess of assets 
and 94,500 ordinary shares of the company. The vendors to | over liabilities amounting to £174,990. But from this sum has 
the company are taking 50,000 ordinary shares, credited|to be deducted the dividend on ordinary shares, which is 
as fully paid, in part payment of the purchase price, £30,000. The total capital previous to this issue was £200,000, 
and there are now offered for subscription 287,000 ordinary ‘and there are debentures for £25,000. Although we are told 
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Lord Weardale, the Chairman of the “Save the Children 
Fund,” gives the following striking tribute to the adver- 
tising value of “ The Daily Mirror.” He says :— 

“The largest individual amount came from one of your 
readers. The cheque was for £10,000. We have found, 
throughout the appeal, ‘The Daily Mirror’ is unquestion- 
ably the most remunerative advertising medium.” In the 
following words he gives a definition of “The Daily 
Mirror” circulation :—"* Not only does it reach the richer 
classes, but also, it gets to the average man and woman.” 
Finally he states :—‘‘ It is chiefly this fact that has made 
our fund such a huge success.” 


The readers of “The Daily Mirror” are just the very 
classes to whom advertisers desire to appeal—the classes 
who purchase the bulk of the nation’s high-class goods, 
Will you let “The Daily Mirror” carry your appeal and 
so get in touch with the vast army of potential Investors ? 


ZIRCULATION OVER ONE MILLION DAILY 
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Advertisement Manager, “The Daily Mirror,” 23-29," 
Bowverie-street, E.C. 4, 
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that the dividends on the ordinary shares since 1896 total 221}, 
free of income-tax, we should prefer to know something more 
about the pre-war financial history of this undertaking before 
‘seonaitaabaing it toetFreaders. 


George aud C¢., Limited. — Authorised capital 


Peak au 
£300,000, divided into 100,600 8 per cent. cumulative preference | 


shares of {1 each and 20,000 ordinary shares of {10 each. Of 
‘the ordinary capital 10,500 shares have been issued, on which 
£84,487 has ‘beén paid up. This is an issue of the whole of the 
preference sharesat par. The company was incorporated in the 
year 1886 for the purpase of acquiring the business of merchants 
.and warehousemen carried on by the firm of the same name. 
Net assets are valued at £104,123, and nothing is asked for good- 
will. Profits are given from 1915.. The sum of £35,000, “ being 
undivided profits,” has recently been capitalised and additional 
ordinary shares have been issued for this amount. Preference 
shareholders have limited powers of voting. The issue is 
‘moderately well secured, but there are better investments of this 
‘type available. 


The Bournemouth and Poole Electricity Supply Com- 
pany, Limited. — Authorised capital £500,000, of which 
£400,000 has been issued and is fully paid. There is also 44 

r cent. debenture stock outstanding ior £187,500. This is an 
issue of £150,000 7} per cent. seven-year notes at par. The 
notes will be repayable at par on July 1, 1927. As in the case of 
another company this week, we assume that the notes must be 
repaid by this date. The interest should be met without much 
difficulty. The company may redeem the notes by purchase at 
any time or by drawings at a premium cf 2 percent. after July 1, 
1923, 0n giving three months’ notice in writing to the registered 
holder, such notice terminating on any date on which interest is 
payable. The company was formed in 1897 to carry on the busi- 
ness of supplying electricity. The company is working under the 
following Provisional Orders: The Bournemouth Electric Light- 
ing Order, 1890; the Poole and Branksome Electric Lighting 
Order, 1897; the Christchurch and District Electric Lighting 
Order, 1899; and the Pokesdown Electric Lighting Order, 1902. 
The company has also a controlling interest in the Richmond 
(Surrey) Electric Light and Power Company, Limited. Profits 
are given from 1914. Assets are valued at £766,947 and certain 
liabilities are mentioned in the prospectus, which amount to 
£253,109. The notes are well secured. 


The Moffat Steamship Company, Limited.— Authorised 
capital £120,000, divided into shares ot {1 each. The whole of 
the shares are now offered for subscription at par. The com- 
pany has been formed for the purpose of acquiring a fleet of 
steamers “suitable for the near continental and coastwise 
trade.” It is stated that “freights are high and, with the 
advance in railway rates, it is anticipated they will be maia- 
tained.” Two steamers, at present in course of construction, 
have been secured. Each has a capacity of 300 tons dead- 
weight, and the purchase price will be £53.000. It is proposed 
also to buy two more boats similar to these. he net 
trading, profits of these four steamers are estimated to be 
£45,000, “after charging all expenses and making adequate 
reserves for depreciation and renewals, but subject to taxation.” 
The registered offices of the company are at Grimsby, and the 
directors appear to be men who understand the business. These 
small steamers engaged in the coastwise trade at present are 
undoubtedly making substantial profits, but no doubt com- 
petition in the near tuture will tend to level coastwise freights. 
Wi Edwards (Swansea), Limited. — Authorised 
capital £150,000, divided into 50,000 8 per cent. cumula- 
tive preference shares of {1 each, and 100,000 ordinary of 
£1 each. This is an issue of 50,000 8 per cent. cumulative 
preference shares of {1 each and 94,950 ordinary shares 
of {1 each, all at par. The company has been formed 
to acquire the business of drapers and furnishers carried on by 
Mr William Edwards at Swansea. Assets are valued at 
£150,539, but this sum includes £20,000 for goodwill. The pur- 
chase-price is £125,000, plus a perpetual annual rent-charge of 
£1,000 per annum to be created upon the freehold property. 
_ This is redeemable by the company within seven years at 20 
years’ purchase. Profits are given from 1916. The pre-war 
financial history of the concern is not shown. The preference 
shares are reasonably well secured, and the ordinary shares are 
-@ speculative industrial risk. The issue is one mainly for con- 
“sideration by those who have knowledge of local conditions. 


ACTIVE SECURITIES. - 


The following tables show the movements of the week ip 
he more active securities of the various markets :— 
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Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


TRADE WITH THE NEAR-EAST 


THE BANK ‘OF ATHENS extends / 
special facilities ~ for. busines&: with the» 
Near East to manufacturers, ¢ 
exporters aad importers, . 

The Bank has Offices in all the prin- 
cipal towns in GREECE; also in EGYPT 
(Cairo, Alexandria and Port Said), in 
CYPRUS (Limassol and Nicosia), in 
CONSTANTINOPLE, (Galata and 
Stamboul), dnd in SMYRNA. 


INQUIRIES FROM INTERESTED. 
PARTIES ARE INVITED. 


PAID-UP CAPITAL, 81,928,000. (£1 = Drs. 25) HEAD OFFICE IN ATHENS. 














seem meters 


: 
5 
¢ ta 
4 
& 
t 
t 


=m aimee ~ 
a ee 
— 2 . ee 
te , Pa ae 
‘w ¢ = as 




































































[July 17, 198 


is now liable is heavy. This half we have paid 
various points £133,000, and for the 12 months £201,000, Tt ye 
inevitable that the large charges for interest on the War Le 
would impose this burden on our earnings, and as ty 
financial effects of the war have not yet been reached it . 
able that the taxation will be heavier in the near future a 
than lighter. 

I have already made some reference to the severe drought 
has afflicted a large portion of this Continent. So far 
bank’s business is concerned it is so well spread as to 
and as to the amount at risk in individual cases that the age 
which we always maintain with regard to our operations ig ag 
seriously disturbed, and we continue to make large provision for 
contingencies. Experience has taught us what to expect, and the _ 
same experience justifies us in believing that when good seasons 
recur as they always have done, the recovery will be rapid, and 
as a set-off for losses the prices for stock and for wool and oth 
products are likely to remain at a high level. In other ‘Tespects 
business generally throughout our sphere of operations is ing 
satisfactory position, but we are watching events very Closely, 
for as I have said on previous occasions the transition financially 
from war conditions to normal is not an easy one, and the prob 
lems arising therefrom have to be dealt with intelligently ami | 
with a very large exercise of common sense, 


COMPANY MEETINGS, &c. 


—_—_ 


BANK OF NEW SOUTH WALES. 
GREAT ACTIVITY IN THE BUSINESS. 

At the half-yearly general meeting of the Bank of wg _ 
Wales, held at the Chief Banking House, Sydney, on x we 
May 28, 1920, the Chairman, the Hon. Sir Char —_ 
Mackellar, K.C.M.G., M.L.C., president of the bank, in moving 
the adoption of the report, said :—Gentlemen, before _— 
the adoption of the report and balance-sheet, I will as usua 
give some explanation of the figures, comparing the present 
balance-sheet with that of March, 1919. 


DEPOSITS. 


These figures indicate great activity in the business—the 
deposits are much higher, having gone up to £49,417,000—an 
increase of £4,480,000. This is due chiefly to two causes—the 
high prices prevailing for the primary products—and secondly 
the large amount of loan money available for expenditure locally, 
a certain proportion of which comes to the bank in the shape of 
deposits. The fixed deposits have increased, in a moderate 
degree, but the greater portion of the increase is in the current 
accounts. We are carefully watching the incidence of these, and 
until we can gauge their permanence on present levels are keep- 
ing liquid reserves against them well in hand. 


NOTE CIRCULATION AND BILLS PAYABLE. 





MOTOR UNION INSURANCE COMPANY, LIMITED. 
A VERY SATISFACTORY POSITION, 


The 13th ordinary general meeting of the Motor Union Ip 
surance Company, Limited, was held, on the 14th inst., at the 
Criterion Restaurant, Piccadilly, London, Mr C. H. Dodd, the 
chairman of the company, presiding. 

The Manager and Secretary (Mr H. IF. Baker) having read 
the notice convening the meeting and the report of the auditor, 

The Chairman, in moving the adoption of the report and 
accounts, said that they were exceptionally interesting, in that 
they represented the results of the company’s working for 
the first year after war. A comparison with the accounts of 
1918 would show the change in the conditions of the company’s 
business occasioned by the turnover from war to peace. Taking 
the fire insurance account, it would be noticed that premiums 
had risen from £134,847 5s 4d in 1918 to £423,346 6s gd. That 
was a very big rise, but the account was in a very satisfactory 


The note circulation in New Zealand has decreased £487,000 
and is now not much above normal. As I have said at previous half- 
years, the circulation of the banks in New Zealand has proved 
an effective and economical factor in carrying on the finance of 
the Dominion. 

Bills payable as showing in the balance are higher by about 
£1,000,000, arising entirely out of transactions on the import side 
of the country’s trading. The volume of business has been heavy 
in any case, but the fact that in several important cases drafts 
have been resorted to for remittance purposes instead of tele- 
gtaphic transfers has naturally swollen the balance outstanding. 

The new capital recently created has been satisfactorily taken 
up, and the sum to make up the £s,000,000 at the balance was 


only £235,000. We expect that by the end of this year the full 
sum will be in hand. 


a 


ASSETS. condition, and from it ~~ pody-ce = to transtcr Se 
; ; ss. e personal, 
On the assets side the first line item has reached the large val sd 7 - pt Biase oe un re which were 
total of £38,000,000. The actual cash holding is nearly | *™ en - . 
£17,000,000, mostly on this side. 


Short call money in London 
was £2,790,000. The short-dated Treasury bills of the British 


Government, having a few months currency, £3,900,000; these 
are well spread first-class securities. The investments in British 
Government, Commonwealth Government, and the securities of 
the New Zealand Dominion, the Australian States and municipal 
and kindred bodies amounted to £9,200,000, and the items in 
transit and the bills receivable in London amounted to £ 4,456,000. 
The increase in the deposits is largely responsible for the in- 
crease in the first line total, and the wheat and wool schemes 
entered into in conjunction with the Commonwealth and British 
Governments has led for the time being to an accumulation of 
funds in London, which though very profitable to some extent 
interferes with our policy of preserving a due equilibrium be- 
tween London and Australia with a preponderance for the latter 
because our principal business is at this end. 


giving close attention to this phase of our oper 
policy I have referred to. 


generally satisfactory. With regard to the general insurame 
account, which represented chiefly the motor insurances in whic 
the company specialised, and which had been the backbone of 
the business since its commencement, it followed the course whieh 
had been fully expected. Premiums had risen from £227,878 38 3d 
for 1918 to £468,833 6s 2d for 1919. That very large increas 
was due to the fact that motoring became general again directly 
the Armistice was signed; but, unfortunately, though not unet 
pectedly, instead of a profit to transfer to the profit and los 
account, there was a loss of £49,178 4s 8d. That loss had been 
fully anticipated by the directors, because it was quite obvious 
that pre-war premiums were absolutely inadequate to meet the 
additional cost of repairs and the general additional expense 
of post-war conditions. But since January 1st the premiums had 
been raised by 20 per cent., and in April they were raised by & 
further 30 per cent., and on this latter basis it was hoped that 


the accounts next year would show a fair and reasonable profit 
on that business. 


However, we are 
ations, and to the 


ADVANCES. 
There has been_a large reduction in the special advances made 
in support of the wool and wheat schemes 


war which is offset by the increase in the 
referred to. 


MARINE AND LIFE ACCOUNTS. 


The marine account had also followed the lines anticipated. 
The premiums for the year 1918 had amounted to £1,379,088 
18s od, and had fallen to £595,378 2s 6d for the year | 
review. That was entirely due to the fact that the war r 
which had comprised a very great portion of the business, 
now entirely ceased, so that the company depended upon its be 
fine and well-managed general marine account for premiums 
the future. Although war-time figures could not be expected am 
the board certainly did expect a profitable account on the marine 
insurances. The life insurance business was growing i 
but it was not a matter that could be built up in months ¢¢ 
even a few years; it was a long process. 

Dealing with the profit and loss account, he remarked bee 
balance at credit was £152,627 178 6d, as against ia 
4s 10d. The reduction was mainly due to the loss incu 
the general insurance account, and the reduction in the 
transferred from the marine insurance account. Of the balane oo 
sheet, it was only necessary to say that the total or is 
amounted to £2,454.936 9s 11d, as against {2,124,883 13 7 


evolved during the 


! London funds just 
Ordinary advances have increased apparently only 


£80,000, but the net result is ‘brought about by an increase of 
about £1,000,000 in direct advances by way of overdrafts, and 
an equivalent decrease in bills discounted here and those of Lon- 
don on Australia. 

The overdrafts have increased partly by reason of expansion of 
trade, but more particularly because the drought has caused .our 
country customers to lean more heavily than usual upon us, within 
the limits of safety to the bank we feel it to be our duty to extend 
all monetary assistance in the grave conditions which have pre- 
vailed in most of the country districts of Australia for some time 
past. We are assisting to preserve stock and to put in crops, 
feeling well assured that it is in the best interests of the bankyitself 
and of the Commonwealth generally to support the great primary 
industries in their hour of need. 


' . TAXATION. 
The taxation to which 


the bank with the rest of the community the previous year. With the balance available, the directors 
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posed to deal by paying a further dividend of ros per share on 
the ordinary shares, an interim dividend of ros per share having 
already been paid, by placing £50,000 to tax reserve fund, by 
making a grant of £5,000 to the staff pension fund, and by carry- 
ing forward £20,908 os 6d. It was to be noted that the divi- 
dends on both preference and ordinary shares were fully covered 
by the amount of £93,270 received as interest, dividends, and 
rents, so that it had not been necessary to call on the trading 
profits of the company in oraer to pay the dividends. That was 
a very satisfactory position. Since the closing of the accounts the 
balance of the ordinary share capital—1oo0,000 shares—had been 
issued at £5 premium. The amount received as premium—less 
costs of the issue—had been placed to reserve, and it had, there- 
fore, not’ been considered necessary to add anything to the reserve 
funds, other than the tax reserve fund. 


INTERIM DIVIDEND PROSPECTS. 


The board were hoping that it might be possible to declare an 
interim dividend in respect of the current year before Christmas. 
Mr Whitcomb, who had been the general manager of the company 
since its formation, and to whose skill and energy the growth 
and success of the company had been very largely due, had 
felt compelled, by reason of other calls upon his time, to resign 
his post. In his place, Mr H. F. Baker had been appointed, 
while Mr C. Bb. W. Forde and Mr H. K. E. Ostle, who had 
been with the company for a considerable time as fire manager 
and in the renewal department respectively, had been appointed 
sub-managers. 

Sir Laurence R. Philipps, Bart., seconded the motion, and the 
Chairman having replied to questions, it was carried 
unanimously. 


UNITED BRITISH INSURANCE COMPANY, LIMITED. 
A WIDER SCOPE OF BUSINESS. 


The ordinary general meeting of the United British Insurance 
Company, Limited, was held, on the 14th inst., at the Criterion 
Restaurant, Piccadilly, London, Mr C. H. Dodd, the chairman 
of the company, presiding. 

The Manager and Secretary (Mr H. F. Baker) read the notice 
convening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, observed that this was the first meeting of shareholders 
since the undertaking had been converted from a private into a 
public company. The accounts would be of interest to the share- 
holders, because they furnished information with regard to the 
various classes of insurance which the company undertook. It 
was shown that they carried on business in fire insurance, in 
personal accident insurance, in employers’ liability insurance, 
in general insurance, which was mostly in connection with 
motors, in marine insurance, and in life insurance, so that it 
comprised pretty nearly all classes of insurance which existed. 


THE ACCOUNTS. 


The fire insurance account showed that the premiums last year 
amounted to £211,349, and that £3,305 had been transferred to 
‘the credit of profit and loss account. That was after making 
full reserves for unexpired risks and full allowance for claims 
paid and outstanding. The personal accident account was at 
the present time of small dimensions, but the figures showed a 
profit, so that they were on the right side, and although the 
amount transferred to the credit of profit and loss account was 
‘comparatively small, the board had every hope that that par- 
ticular class of insurance would grow into large figures before 
long. Employers’ liability insurance also showed a profit; the 
premiums there were comparatively small, but it was a growing 
business. They were transferring £354 to the credit of profit 
and loss account. The general insurance account—which, as he 
had already mentioned, represented mainly motor insurance— 
showed premiums for last year of £12,811. After making full 
reserves they had been able to transfer to the credit of profit and 
loss account the sum of £746. The marine insurance account 
naturally showed a fall in premium income as compared with 
that of the previous year, war-risk insurance having disappeared. 
The company, however, had an excellent general marine insur- 
ance business, and the board had every hope that that account 
would continue to show good figures and a reasonable and fair 
profit on the turnover. ‘T hey had transferred to profit and loss 
account £59,329. As to the life insurance account, which had 
only recently been commenced, he need say nothing beyond that 
ft was growing, and that, with a number of able agents all over 
the country, the board expected to see it attain large dimensions 
before many years. They had transferred nothing from, that 
Source to profit and loss account. The profit and loss account 
disclosed a balance of £147,238. The directors recommended that 


@ final dividend of 12} per cent., free of income-tax, should be 
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paid, making, with the interim dividend, as° per ¢ent., free of 
tax, for the year, that £60,000 be placed to tax reserve fund, and 
that the balance of £37,238 should be carried forward. 


NEW CAPITAL ISSUE. 


Since the date of the last meeting the capital had been in- 
creased by the issue of a further 200,000 shares at a premium of 
£3 per share. At the time of closing the books £400,000 had 
been received in that connection. Of that amount, £300,000 
might be treated as premium, and it had been allocated by plac- 
ing £200,000 to general reserve £63,000 to investment reserve, 
and by writing off £27,000, the expenses of the new issue. In 
view of that allocation, it had not been considered necessary this 
year to place anything to reserve other than the amount to tax 
reserve fund, to which he had just referred. The receipts dis- 
closed in the profit and loss account in respect of interest, divi- 
dend, rents, &c., £63,648, were more than sufficient to cover the 
full amount of the dividend which had been declared, and it 
had not been necessary to call on the trading profits of the com- 
pany in order to pay any part of the dividend. It was hoped 
between now and Christmas to pay an interim dividend in 
respect of the current year. With reference to the United 
States branch, they had made arrangements to cease under- 
writing. The tendency of legislation in America, to judge 
from information received from various quarters, was to make the 
business of insurance by foreign companies more difficult than 
ever. Some time must elapse before the account could be finally 
wound up, but the directors had no reason to anticipate that the 
company would suffer any financial loss. In conclusion, the 
Chairman referred to the resignation of Mr Whitcomb from the 
position of general manager, owing to calls on his time in other 
directions. Mr H. F. Baker had been appointed manager in his 
stead, while Mr C. B. W. Forde and Mr H. K. E. Ostle had 
been appointed sub-managers. 

Sir Lawrence R. Philipps, Bart., seconded the motion, and 
after a long discussion it was carried with one dissentient. 


AFRICAN AND EASTERN TRADE CORPORATION, LIMITED. 
THE COMPANY'S WIDE EXTENSIONS. 
MARKETING THE RAW MATERIALS. 
THE OUTLOOK IN WEST AFRICA. 

The annual ordinary general meeting of the African and 
Eastern Trade Corporation, Limited, was held on Friday, July oth, 
in the banqeuting hall of the Exchange Station Hotel, Tithebarn 
street, Liverpool. Mr J. H. Batty (chairman of directors) pre- 
sided over a large attendance. 

The Chairman said: Ladies and gentlemen, since our last 
annual meeting we have assumed the name ‘‘ African and Eastern 
Trade Corporation, Limited.’’ The dominant reason for this was 
to indicate the extended sphere of the company’s operations, and 
the broader policy evolved to meet the purposes of the amalgama- 
tion carried through since last year. 

I shall have occasion in the course of my address to refer more 
in detail to the various extensions of the business in other markets 
than West Africa. 


MR COTTERELL’S RESIGNATION. 


After the amalgamation had been carried through, Mr Cotterell, 
your chairman, intimated his intention of retiring from the board 
in accordance with the purpose he expressed at our last annual 
meeting. Whilst accepting his resignation, your directors desire 
to express and record their sincere regret and warm apprecia- 
tion of his prolonged services to the African Association, Limited, 
and West Africa in particular. I feel sure that I am right in 
echoing these sentiments on your behalf, and in conveying to 
Mr Cotterell our united good wishes for much happiness in the 
coming years of well-earned retirement. 

I would remind you that Mr Cotterell was one of the original 
directors on the formation of the African Association, Limited, in 
1889, and held the position of chairman since 1900. A wish has 
been expressed by some shareholders to substantiate their regard 
and appreciation of his past services in the form of a cheque. 
An intimation of this has, therefore, been included in the direc- 
tors’ annual report, and will be dealt with in the form of a reso- 
lution after the report and accounts have been approved and 
adopted. 

When accepting the chairmanship, I suggested it be understood 
that, provided I was re-elected annually as laid down in the 
memorandum and articles of association, the appointment should 
be for five years, and, if specially desired, might even be ex- 
tended to ten years, but at the end of that period I would not 
allow myself to be renominated again. It is so often taken for 
granted that these are life-long appointments, and therefore you 
will understand that the purpose I had in view was to make the 
way clear for a younger man. 
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i also ‘desired to explain that the active management of the 
board consists of an,executiye, committee of eight directors, six 
of whom. have’ a. personal. knowledge of West Africe. Two, 
namely, Mr A. A. Cowan and Major-General W. H. Grey, 
C.M.G.,. have, just, returned from an extended tour from the 
Congo, to ,the., Gambia, covering bout 20,000 miles, and their 
reports. have provided the. board with up-to-date knowledge, 
and will enable the executive to formulate a comprehensive policy 
for the .development of the company’s resources throughout the 
extended sphere of its West African activities. 

It ig my intention that in the future these annual addresses 
from the chair.shall be compiled by the executive outlining the 
work done and the policy carried out by your boar. 


FIRMS IN THE CORPORATION. 



































The amalgamation originally consisted of four firms: Miller 
Brothers (of Liverpool), Limited; Millers, Limited; and F. and 
A. Swanzy, Limited. These firms, with the African Association, 
Limited, were in close’ alliance with each other for many years 
past. The basis of coming together under one naine was on 
an asset pre-war value without goodwill or premium. It might 
be. mentioned that F. and A. Swanzy, Limited, is one of the 
oldest existing firms in the West African trade, kaving been 
established on the Gold, Coast over 100 years, and their name is 
a household word among the natives. 

In connection with the negotiations which eventually brought 
about the fusion, I should like here to acknowledge and express on 
behalf of the amalgamated firms their appreciation of the part 
taken by Colonel W. Nicholl. I do not think that I am 
exaggerating his services in saying that the fusion would not 
have been happily accomplished without his patience, resource- 
fulness, and tact, in carrying on negotiations of a very delicate 
nature. 

Shortly after the completion of the fusion further acquisitions 
of West African businesses were concluded, consisting of :—The 
Lagos Stores, Limited; The African Traders, Limited; Hatton 
and Cookson, Limited; Tarquah Trading Company, Limited; 
W. D. Woodin and Company, Limited. Securing the con. 
trolling interests in these businesses has immensely strengthened 
the corporation’s position in Lagos, Southern Nigeria, South. 
West Africa, and the Congo, as well as giving them a direct 
interest in Liberia. 

In the acquisition of manufacturing businesses the policy of 
your directors is on the lines of securing a market for their raw 
materials purchased in West Africa, and of obtaining supplies 
of goods to enable them to make those purchases in West Africa 
and other markets. 


A. J. CALEY AND SON, LIMITED. 


You will remember that ‘last year you were advised of the 
acquisition of A. J. Caley and Son, Limited, chocolate manufac. 
turers, of Norwich, to secure an outlet for the company’s pur- 
chases of raw cocoa. The nominal capital of that company was 
£120,000, and since then it has been increased to £1,000,000. We 
have now in course of erection four factories, which will treble 
the output. It is expected that we shall be in possession of these 
factories towards the end of the year, and the expenditure in- 
volved, including the building, machinery, and equipment, will 
amount to about £500,000. Just recently there was an issue of 
309,000 8 per cent. preference shares to their existing shareholders 
and customers, and a copy of the prospectus of this issue was 
circulated. among the corporation holders, and I hope that many 
of our shareholders will have subscribed to this issue. I am in 
a. position to assure you that this business is developing very 
satisfactorily, and hitherto we have not been able to overtake 
the increased business during the past year. You will be glad 
to know that this, has proved an excellent investment, and there 
is every prospect of its continuing to do so. 

On leaving this meeting each one present will be given a small 
parcel of Caley’s chocolate, so that you may have some idea of 
their .production and the quality of the goods they produce. I 
have no doubt, that you will confirm my assertion that they aim 
at, giving most excellent value. Our policy is to develop this 
business on a,reputation of good quality and value. 


LODER AND- NUCOLINE, LIMITED. 


Following the policy of securing a market for our raw mate- 
rials, we purchased the controlling interest in Loder and Nuco- 
line, Limited, and I am able again to reassure you that this pur- 
chase.is more than justified by the results, and will prove a most 
excellent adjunct to our business and resources. We have also 
under consideration the extension of these works, 
are “nothing definitely decided ‘on. 

A short time ago an anhouncement was made of iati 
for fusis m with ¢ British Oil and Cake Mills, Limited, and ult. 


S were terminated 


but at present 


mately you were advised ‘that these negotiation 
The main feason for these h 


‘without result. 
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through was in connection with the appreciation of their gh. 
At the time when we epened negotiations with them . 
were quoted at about 36s, from which they steadily rose to 
We felt that this appreciation in. the price resulting from, thay 
negotiations made it impossible to put forward a fair ea 
and one which the shareholders of the British Oil and Cake } 


shares. This is a typical instance to prove how necessary ites. 


egotiations falling } handsome return 
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would accept in view of the increased market value. of. the: 


for any such negotiations to be completed at once and before they. 
become publicly known. 
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ACQUISITION OF ELLESMERE PORT SITE. “ae 


The company have secured a desirable site at Ellesmere Be ‘% 


with a considerable frontage on the Manchester Ship Canal, 


This position is a valuable one, and should prove an i 
acquisition to the company in its developments in the near 

As regards the protection of supplies for trade purposes jg 
West Africa, your directors have obtained the controlling interests 
in several Lancashire mills known to have devoted a great por- 
tion of their output to the West African trade. In securing the 
first call on the output of these mills we have ensured to our busi. 
nesses a supply of special cloths and designs peculiar to the 
West African trade. Our object is, as far as possible, to becom 
self-supporting, both as regards goods required to meet the 
demands in West Africa and to secure an outlook for our produce 
in the United Kingdom. 

Another department of the trade in West Africa which ig 
assuming larger proportions year by year is silk handkerchiefs, 
The trade is developing rapidly as the natives become more 
wealthy and the hinterland is opened up by railways and roads. 
We have secured the controlling interests in a concern in Macdes 
field which has hitherto devoted a great part of its time to silk 
productions peculiar to the West African trade. 


WORLD-WIDE POLICY. 


In adopting the name “‘ African and Eastern Trade Corpora- 
tion, Limited,” the directors of the amalgamated firms had ia 
view in coming together not only to consolidate their interests 
in West Africa, but to make use of their resources and expeti- 
ences in other markets throughout the British Empire, and 
generally to take advantage of the developments open to British 
enterprise, and to further British interests and prestige, a thing 
that it would have been impossible to do individually. During 
the past year operations have been extended to East Africa with 
the intention to have a chain of stations right across the com 
tinent linking up East Africa with the Congo. Also the company 
is now established in Morceco, Syria, Palestine, Mesopotamia, 
Persia, Constantinople, Roumania, Bulgaria, and Singapore. 
It is hoped that shortly we will have interests in Egypt and 
possibly China. 

With reference to these extensions, the operations meantime are 
small, but the progress is satisfactory, and the prospects most ea 
couraging. We believe that these new markets will prove of 
immense value in making use to the fullest extent of our resources, 
and the Company will in the near future bear its fair share of 
furthering and developing the resources of the British Empire 
in extending British influence throughout the world’s markets 
The turnover in 1919 exceeded £22,000,000, of which about ome 
fourth was contributed in businesses outside West Africa. 


ADMINISTRATION, 


Your directors are aiming at having central administrative 
offices, and until this is done it is not possible to perfect the 
organisation necessary to obtain the fullest benefit of the amal- 
gamations. About two years before the war Messrs Millers and 
Swanzys, of London, purchased the gg years’ lease of a plot of 
land in Kingsway and erected there a building known as “ West 
Africa House.”’ During the war the Government requisitioned 
these premises, and these companies took temporary offices in 
Wigmore street, but during the past two months have agail 
returned to West Africa House. We find that West Africa Hous? 
is inadequate for our staff, and therefore we looked round fo 
larger premises, but not being able to find anything suitable we 
acquired two plots in Kingsway near Great Queen street, and 
towards the Holborn end. We are now erecting a fine building, 
which, when finished, will be the most notable building in King* 
way. It will have approximately a superficial area of 122,500 feet, 
j and we are hoping that it will be finished towards the end of nett 
j year. The approximate cost of the building will be about 

£400,000. We expect to let off sufficient after retaining the 

accommodation we require to pay interest on the capital, allowing 
sufficient for redemption, and that our officé accommodation 

be at a nominal rent. The site is a most valuable one, 

practically an island site, with the exception of a small building 

at one corner known as ‘“‘ Hampden House,”’ which we have 
purchased. The ‘price paid is a reasonable one, and will give® 
. Iam advised that when the building is 
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pleted the company’ should be. alle to sell same; at a vety con- 
siderable profit. You will be pleased to hear that. West Africa 
House is valued to-day at'more than two and a-half times the 
cost at which it stands in our books. 


WEST AFRICAN DEVELOPMENT. 


The further extension and development of the unlimited 
resources of West Africa is dependent upon the opening up of 
the hinterland by railways and roads. The extensive programme 
of the present Governor of the Gold Coast, Major-General Guggis- 
berg, clearly indicates that he is alive to the importance of open- 
ing up the resources of the Gold Coast Colony by extensions of 
railways and linking up the two lines between Accra and Sekondi 
by a railway running lateral to the coast, and yet so far inland 
as to tap the ‘area which is now extensively under the cultiva- 
tion of cocoa. In an address to the Liverpool Chamber of Com- 
merce, on his afrival in England last month, he referred to the 
steps taken by the Government to start experimental farms of 
sisal and coprah, to encourage the natives in cultivating these 
two products, so that land which may not be suitable for cocoa 
growing may be used for these purposes. In addition to the 
development of railways, the Secretary of State, Lord Milner, in 
an address at the Corona dinner in London, on June 22nd, stated 
that the Government had practically decided on the construc- 
tion of a deep-sea harbour at Takoradi Bay. This work in itself 
will involve an expenditure of some £6,000,000 to £7,000,000, and 
will probably take five to six years to complete. 

With reference to Nigeria, that colony is particularly for- 
tunate in having Sir Hugh Clifford as governor, and the work 
done during his long career in colonial service, and more par- 
ticularly known to you in recent years when he was Governor 
of the Gold Coast, assures us that an energetic and progressive 
programme will be undertaken in the extension of transport 
facilities throughout Southern and Northern Nigeria. Among 
other things the Government have under consideration compre- 
hensive harbour schemes at Lagos and Port Harcourt, which will 
involve a large expenditure and take a considerable number of 
years to complete. There is no doubt that as the British Govern- 
ment are alive to the potential value and resources of our British 
overseas possession, we can confidently look forward to a steady 


increase in the volume of trade year by year, and the outlook is 
owing 


in every way encouraging. Unfortunately at the moment, 
to the delay in the delivery of railway material and rolling stock, 
the trade has gone ahead of the transport facilities. However, 
this is only a temporary set-back, and we may with confidence 
look to see the position right itself gradually. Already there is 
some improvement. 


THE ACCOUNTS. 


Turning to the accounts, it will be seen that the total issue of 
shares to date is 300,000 ‘“‘ A”’ 6 per cent. cumulative preference 
shares, 1,748,850 ‘‘ B’’ 6 per cent. cumulative preference shares, 
and 2,455,366 ordinary shares. During the year two issues of 
shares for cash were made: in January, 1919, of 100,000 prefer- 
ence shares at par, and 150,000 ordinary shares at 45s, and in 
December, 1919, of 714,494 preference shares at par and 357,247 
ordinary shares at sos. The premiums received on these two 
issues, amounting to £723,371, have been added to the general 
reserve fund. A further issue of 820,000 preference and 820,000 
ordinary shares is now under offer to the existing shareholders in 
the proportion of one ordinary and one preference share for 
every three ordinary shares at present held. It is calculated that 
this issue will give the company about £2,645,000 additional 
capital, which is required to meet the present commitments, 
further developments, to allow the company to pay considerably 
over £1,000,000 due for income-tax and excess profits duty, and 
to provide additional capital rendered necessary owing to the 
increased value of goods to meet the trade requirements. 

On the debit side of the balance-sheet the liabilities include 
sundry creditors, £2,109,045. Of this amount £1,066,000 repre- 
sents income-tax and excess profits duty, payable on the profits 
of the years 1918 and 1919, the balance consisting of amounts due 
to employees of the company, amounts due on deposit accounts, 
and debts contracted in the ordinary course of the business. The 
advance by bankers of £311,463 is more than covered by the cash 
on hand, amounting to £395,982. 

The reserves, including insurance fund, depreciation fund; 
premium on shares, and general reserve, amount to £5,276,714, 
and to this figure there should be added the sum of £350,000, 
which it is proposed to transfer from the profits to reserve, 
and also the carry forward of £203,512, making a grand total of 
£5,830,226, or over two and one-third times the ordinary share. 
capital. 

On the credit, side of the balance-sheet the value, of buildings. 
steamers, &c., £509,951 have been taken at pre-war values, and 
could not to-day ibe replaced at anywhere near the values shown 


-in the accounts. ’ The stocks of 





produce, amounting to £909,458» 
have since been realised and ‘sold. “°° ‘U8'i49 OF Sots Bah 

‘Sundry debtors, ° 62,538,125, | includés'' ‘a*“suif 6f siaeiee thai 
£1,500,000 due in respect of shares ‘dotted ih igrg aridineluded » 
in the balance-sheet. The inétalmeiits dté’‘on ali cails'Un theses 
shares. have been received in 1920. Thé' Balanice' of “ this. iteta ’ 
represents advances to subsidiary companies anid ‘credit’ giver if: 
the ordinary course of business, alr of ‘which’ wai mane 
been. collected. “hei 

The investment in shares and ‘the’ allied sabésatasy companies” 
are valued at £6,759,635. If we’ ‘deduct ‘the total réserves” of ’ 
45,830,226 from this amount, the whole ofthe ‘ainalgamated busi: 
nesses, including their stock-in- trade and all investments, sfand | 
in the books at less than £1,000,000 sterling. “We venture ‘to 
suggest that there can be no: greater proof. than this to satisfy 
vou that the businesses acquired have been purchased at very 
teasonable prices, and the company have. secured exceptional busi- 
wesses at very much under their market value. ‘The position of 
the company is unique, not only.in its resources, but in the sound 
nosition just explained, 


tet 


PROFITS AND DIVIDENDS. 


The profit for the year is £1,721,618, and after allowing’ for. 
excess profit duty and income-tax, say, £720,000, and the interim 
dividend on preference shares, £6,037, we have ‘available for 
distribution, including £36,225 brought forward from the pre- 
vious year, £1,031,806. After deducting the interim dividend 
and the final now recommended of 18 per cent., making 36 der’ 
cent. for the year, and placing £350,000 to’ general reserve fund, 
there is a balance of £203,512 to carry forward. It may be con- 
sidered that the directors have adopted a very cautious policy im 
placing such a large sum to reserve and in carrying: forward over 
£200,000, and it can be argued that these two amounts, equal to 
£560,000, represent a dividend on the ordinary shares equal to ‘ya 


per cent., less income-tax. Your directors decided ‘on «taking 
extra precautions in fortifying the ‘position of’ ' the’ com-. 
pany, and to assure its future strength.’ It is’ probable 


that as they see more clearly into the future they will’ favour- 
ably consider capitalising the reserves. Meantime,-T ami able ta 
assure you that the prospects of the company this year are already 
assured, and I do not think I am too optimistic’ in saying that the 
present dividend can be maintainéd for the present year not only 
on the present issue of capital, but including the bonus shares 
and the new issue. Every precaution has been taken to preserve: 
and maintain the company’s success in spite of the considerable 
fluctuation in the prices of West African produce during the past 
two months. In making this statement I have based my calcula- 
tions on the whole of the company’s West African produce unsold. 
to-day being disposed of at to-day’s market prices. 

In addition to the cash distribution of 18 per cent., it is. 
recommended to give a bonus of one share in every 20 ordinary 
shares, and for this purpose an extraordinary general meeting 
will be held to pass the necessary resolution at the termination 
of this meeting, and will require confirmation at a further meet: 
ing to be held on July a2gth. 


NATIONAL EXPENDITURE AND TAXATION. 


The confidence of the country has been greatly shaken by the 
continued increase in national expenditure. It was quoted in 
the Times a few days ago that the taxation per head in the 
United Kingdom is £22 os 6d, as compared with the United States 
£io 1s 3d, France £17 16s 10d, Italy £5 6s 6d, and Germany 
£21 15s 8d. This country is spending per annum on the present 
Budget estimates six times pre-war expenditure. Nothing has 
occurred since the War to injure the trade of the country so much 
as the present Budget, and unless drastic measures are taken to 
bring home to the Government the injury they ‘aré doing to’ 
British industries, I greatly fear that before this year is out 
we shall have great distress and a very large increase in unem- 
ployment. 

I am entirely against the continuation of the excess ‘profit duty. 
It bears unfairly on all new enterprise, and from ‘all’ points df 
view is vicious in its influence on all new commercial undeértak- 
ings. The nation as a whole is becoming alive to the fact that 
industry will succumb unless drastic measures’ are taken to stop 
the resources of the country being drained by increasing Govern- 
snent expenditure. 


PRICES OF WEST AFRICAN PRODUCTS. 


At the commencement of 1919 our Chief articles of West African 
produce,-namely, palm oil, palm ‘kernels, groundnuts and coco”, 

were all under Government control. The fixed controlled’ prices” ‘at: 
that time were: Palm oil, £48 per ton; palm kernels, £26 per 
ton; groundnuts, £32 per ton; cocoa, £65 per ton. These prices: 
were considerably below, the ‘intrinsic Value ‘of the’ commoditiés, 

and when the control. was rémoved the prices of all ‘itamedidtely- 
advanced so that palm oil ‘reached 95. per tn, ‘palm kernels, 
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ton oundnuts, {50 per ton, and cocoa, £108 
= ag “Since closing of our accounts on December 31st 
there has been a fall in prices of West Aftican produce, and 
‘to-day’s prices are palm oil £56 per ton, palm kernels £32 per 
‘ton, groundnuts £32 per ton, and cocoa £72 per ton. To a very 
great extent the directors anticipated this fall in prices, and 
although it cannot be denied that it will have its effect on the 
trade in West Africa, I am, however, in a position to assure you 
that we have very largely discounted this break in prices, and, 
therefore, with confidence feel that the company will be able te 
maintain its present rate of dividend, as previously stated. Your 
directors consider that the present basis of prices is a much safer 
one for our trade than the high level which has existed up to 
recently. 



































































only now been replaced on exactly the same dimensions at’ i 
of about £60,000. In addition to the increases in our 
accommodation, we have also carried out alterations at 
our distilleries with the view of making them more 
of reducing hand labour. 
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INVESTMENTS. 

“Investments, which show an increased amount of 
over the previous year, embrace the businesses of Preston’s 
pool Distillery Company, Limited, and of John Haig ang @ 
Limited, Markinch, which I referred to as having been 
in my last annual review, and also one or two other smaller in 
vestments which have been acquired since. Sundry debtors an 
down by £162,000, while stocks of spirits, grain, &c., are up by 
no less than £847,000. The latter is due to more of our dis. 
tilleries being now at work entailing the carrying of augments 
stocks of raw materials at considerably enhanced costs. There hy 
also been the need for replenishing our depleted stocks of a 
whiskies used in our export business with new whiskies at oe 
three times the original values. This fully explains the drop ia 
the amounts represented by cash in bank and in the form of bik 
‘Loans to subsidiary companies’ appear in the accounts for th 
first time, and arise through the system of financing several ¢ 
these subsidiary companies during the year—in particular, theo 
established and well-known business of Andrew Usher and Co, 
which was taken over last November. 


fg 





STAFF AT HOME AND ABROAD. 


I am glad to report that during the past year the health of 
the staff in West Africa has been satisfactory. There was only 
one casualty, caused by drowning whilst bathing. Out of a 
mumber exceeding 500 there were only 15 invalided. With the 
improved hygienic arrangements, including good water supply, 
housing accommodation, and hospital facilities, the percentage 
wf sickness is decreasing steadily year by year. My colleagues 
and myself wish to express to the staff, both here and abroad, 
our warm appreciation of their loyalty and support throughout 
the past year. Your directors have given due consideration to 
the increase in the cost of living, both here and abroad, by suit- 
able increases in pay. In connection with the employees abroad, 
special insurance policies have been issued, which have been 
much appreciated by all. In conclusion, the Chairman moved 
fa) ‘“‘ Thatthe statement of accounts and balance-sheet and the 
feport of the directors now submitted are hereby approved.”’ 
(b) “‘ That the sum of £350,000 be transferred to general reserve.” 
{c) ‘‘ That a final dividend of 18 per cent., less income-tax, be 
and the same is hereby declared on the ordinary shares of the 
company (except shares Nos. 428,777 to 578,776 and 1,814,018 to 
1,829,017, which are only entitled to three-fourths of such divi- 
dend), making, with the interim dividend already paid, a total 
‘dividend of 30 per cent., less income-tax, for the year on the 
ordinary shares of the company (other than the shares above 
mentioned) entitled to participate in both of such dividends.” 


Mr Robert B. Miller (vice-chairman) seconded, and the resolu- 
tion was unimously adopted. 


LIABILITIES. 

‘*Coming now to the liabilities side of the balance-sheet, th 
share capital has been increased by the issue of new shares to th 
sharehoklers of Preston’s Company snd John Haig and Co. Th 
reserve, fire insurance, and superannuation and provident funds 
have all been increased by the sums given in the report. In regan }} 
to the latter fund, it is the desire of your directors to make this 
fund self-supporting, and, according to actuarial advice, whid 
they have taken, they believe that the fund should now meet that 
condition until heavier drains are made upon it. The fund is 
invested in the company’s business, who allow < per cent. interes 
thereon. Loans from subsidiary companies have increased by 
over £ 320,000, sundry creditors by £94,000, and the rather unusud 
item of £170,000 appears as a sum due to the bank. ‘The provision 
for carriage on customers’ spirits lying in bond has had to bein 
creased by £39,000, due in large measure to the higher railway j 
rates. 

The retiring directors, Messrs G. Munro Miller and J. Pickering 
Jones, were re-elected, and the auditors, Messrs Harmcod Banner 
and Son, were re-appointed. 

Resolutions were unanimously adopted approving of the pay- 
ment of £10,000 to Mr H. Cotterell in recognition for his past 
services to the company as director from the year 1889, and 
as chairman of the board of directors from the year 1goo, and 
that the thanks of the meeting be accorded to Mr Cotterell for 
such services. It was also decided that £2,500 be granted to the 
Liverpool University in response to their special appeal for 
funds. 

An extraordinary general meeting was held immediately fol- 
lowing the general meeting, when a resolution was unanimously 


adopted altering the articles of association of the company to per- 
mit of the capitalisation of reserves. 


PROFIT AND LOSS ACCOUNT. 

“Turning to the profit and loss account for a minute, you wil 
see that these larger commitments have synchronised with an ip 
creased profit for the year of over £166,000, so it cannot be said 
that our recent investments have turned out badly. All the same, 
the state of the balance-sheet indicates very clearly the need for 
fresh capital. The report draws attention to this fact, and als) 
gives the reason for retaining such a large proportion of the profits 
in the business in place of paying a higher dividend. This wil 
be referred to in greater detail at the subsequent mecting. 


THE FUTURE, 

‘As regards the prospects of the future, it is difficult for me® 
prophesy. With the exception of Caledonian Distillery, whic 
should be ready to resume work in about a month’s time, all oat 
distilleries are now in operation, and the demand for the om 
pany’s products keeps fairly steady. Your directors, however, 
not disguise from themselves the fact that the present demand 's 
largely due to the need for replenishing customers’ stocks, which 
have been depleted during the war, and that as soon as thes 
stocks again reach their normal level there will be need for # 
greatest caution on the part of distillers in order to prevent’ 
serious over-production. The closing down of certain markets, 
such as America, the competition from Amegican, Canadian, a 
other spirits in this country and in other parts of the world, # 
well as sundry other causes, render the outlook for our trade 
obscure. One of the most anxious features of the situation, hot 
ever, is the enormous rate of duty which the Chancellor of the Ex 
chequer has seen fit to impose upon a home industry. 


APPRECIATION OF THE STAFF’S SERVICES. 


“I have only further to express on behalf of myself and my 
colleagues on the board our appreciation of the services 
by the whole staff, and which have done so much to bring about 
such a successful result of the year’s working. 

“I now have pleasure in moving the adoption of the report, 
which recommends a dividend of 5 per cent. per annum, less tat 
on the preference shares, and a dividend of 10 per cent pe 
annuin, free of tax, on the ordinary shares, the final dividends # 
each case being payable on August 2nd next, while there * 
carried into the current year a balance of £100,526 78 2d.” 


THE MANAGING DIRECTOR'S STATEMENT. 


ae H. Ross, the managing director, seconded. Afte! 
has j referring to the excessive taxation of spirits, and to the effort 





THE DISTILLERS COMPANY, LIMITED. 
STRONG POSITION OF COMPANY. 
INCREASE OF CAPITAL SANCTIONED, 


The forty-fourth annual general meeting of the Distillers Com- 
pany, Limited, was held at their registered office, 12 Torphichen 
street, Edinburgh, on the 16th instant, when Mr W. D. Graham 
Menzies, chairman of the company, presided. 

In moving the adoption of the report, fhe Chairman said :-— 

Once more I am pleased to come before you with what is on the 
whole a very satisfactory report. There are disquieting features 
in connection with same, which will be referred to later, but for 


the moment you will no doubt agree with me that the rofits dis- 
closed are eminently satisfactory. nimi 


BALANCE-SHEET FIGURES. 

a would like to run over the various items in the balance-sheet 
in which there appears considerable alterations on the previous 
year’s figures. Starting with the assets, the capital accounts repre- 
sented by land and buildings and plant and utensils show an in- 
crease of £120,000 over the previous year. This is largély due to 
an increase in our bonded warehouse accommodation brought about 
by the operation of the Immature Spirits Act, 1915, which is only now 
beginning to have its effect on the bonding capacity at our cme 
distilleries. As an instance of the higher costs now ruling, I mi ht 
mention that one of our warehouses in Glasgow which was few 
diown in the early years of the War, costing originally £18,000, 
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of prohibition advocates to harass the liquor industry, he said, 


ne friling acceptance by them, that they might then be offered to 
in conclusion :— r 


the public. We also considered whether the issue should be in 


This company individually is in a particularly strong posi- 
tion to withstand any attacks made upon it. Your directors have 
been careful in the past to spread their risks, so that if one 
branch of the business failed us, we would have another to fall 
back upon, That policy has been particularly successful in the 


the form of preference shares, or in the form of ordinary shares. 
The objection to an issue of preference shares is that it would be 
necessary to pay a much higher rate of interest than 5 per cent. 
for any new issue, and we could hardly do this and leave the 


a present issue of preference shares at the old rate of 5 per cent. 
Liver, case of our yeast business. A year ago I explained what we had We are very averse to raising the present rate of preference 
1 Co, done in this direction during the war, and without the dis- interest, as it might involve an undue burden on the profits of 
chase tillers’ help in these dark days it might have gone hard for our the company in years to come, when these might be less able 
ee | country. to bear it. On the whole, therefore, I think you will agree that 
TS an POSSIBILITIES OF INDUSTRIAL ALCOHOL. your nae ae come to a wise conclusion to make the present 

, : ; issue wholly in ordinary shares, and to offer these to the present 
s . But yeast 18 only one of the many side lines of our business shareholders at par. It is proposed to offer two new oodiaers 
menial | The trade in industrial spirits is a growing and important one. chares at par to the holders of every five ordinary shares on the 
re has Of recent growth is the demand for a new motor fuel to re- register at September 3oth next. Also to offer one new ordinary 
of ol place or rather to supplement the diminishing supplies of petrol, share at par to the holders of every five preference shares on the 
to which authorities tell us are at present Gsving considerable con- jegister at same date. These rights will be transferable, and 
r0p ia cern to that vast and comparatively aoe industry—the Motor it is not proposed to recognise fractions of shares; but doubtless 
f bill, industry. It is many years since your directors first directed if any shareholder feels that he will be making a sacrifice by 
or the their attention to producing a cheap form of alcohol suitable for dropping a fraction, he will have ample time to even up his: 
ral of use in internal combustion engines, but up till recently the low holding either by buying or selling before the register is closed. . 
he old. price and apparently inexhaustible supplies of petrol rendered our | hope the concession made to the preference shareholder will be 
d Co. chance of success out of the question. Lately, however, the oil approved by his brother shareholder who is more fortunate at 

‘ groups themselves admit the possibility of a shortage in petrol present in holding ordinary shares. 


at no distant period, and the ruling price for that product gives 
support to their admission. Most authorities agree that although 


there are several substitutes which may be utilised either 


The concession is perhaps 
not so much as we would have liked to make, but it is all that 
we felt justified in asking the ordinary shareholders to forego, 
and is a much wiser arrangement, in our opinion, than to in- 


of 
PEE 





separately or mixed with petrol—such as benzole—these by crease periianently the rate of interest on the preference shares. 
themselves would mitigate but would not satisfy the shortage The proposed first issue should bring in over £880,000, which 
funds : which is likely to arise. The only known product which could ought to be sufficient for our immediate needs. This will leave 
regard be produced in almost illimitable quantity is alcohol. A report a balance of capital unissued which we propose should be left in. 
ke tas was published last year by a committee appointed to consider the the directors’ hands to issue as and when required, either for the 
which possible alternative fuels. The Patent Still Distillers thereafter extension or development of the business. 
ot approached the Chancellor of the Exchequer with the view of If you approve of the present resolutions they will be sub- 
und is getting some relief from the onerous restrictions by which the mitted for confirmation at another extraordinary meeting, to be 
atone trade in méYylated spirits has hitherto been conducted. It is called for Friday, August 6th, at the conclusion of which meet- 
od by gratifying to be able to state that our request was favourably and ing the special resolution for the issue of these shares will be sub- 
— sympathetically considered, and in the present Finance Bill, as mitted. In order that shareholders may have ample notice of 
pe ™ also in the Revenue Bill which will follow, we have the promise what they may require to provide in the way of cash, I might 
bil of substantial concessions which will go a long way to assist us here mention that the first call of £5 per share will probably be 
, in the development of this new trade. Just as I warned you not due on November 15th, and a final call of £5 per share on 
to be too pessimistic in regard to the trade in potable whisky, I December 15th. Thus it is hoped that the new shares will all 
also warned you not to be too optimistic in regard to this new be registered and fully paid before the registers require to be 
. = trade in power methylated spirits. There is still a great deal of closed for making up the usual interim dividend payable on 
“> spade work to be done. I think you may take it that the February 1st, in which it is proposed that the new shares shall 
oe a problem as to whether alcohol—either pure or mixed with other participate. 
—_ substances—can be used as a motor fuel has been satisfactorily The motion, having been duly seconded, was carried 
nid solved, and that the main difficulty now remaining—which, how- unanimously. 
profit ever, is an important one—is the selecting of a raw material cheap 
; enough, and yet which will be available in sufficient quantity to 
ioe meet the requirements of an industry which may grow to colossal SIALANG RUBBER ESTATES, LIMITED. 
proportions. One of our colleagues is now abroad in connection SUCCESSFUL RESULTS OF THE YEAR. 
with this question, and we are also in constant touch with all CAPITALISATION OF RESERVES. 
y me to the interests which are affected—our strong view being that only The eleventh annual ordinary general meeting of the Sialang 
which by the co-operation of every interest concerned can we hope to Rubber Estates, Limited, was held, on the rsth instant, in the 
all our bring matters to a successful issue. Council Room of the Rubber Growers’ Association (Incorporated), 
aaa INCREASE OF CAPITAL. 38 Eastcheap, London, E.C., Mr Charles Heath Clark, J.P., 
ver, do , ; . presiding. 
and is An extraordinary general os wae nae sumatiotaty attest Mr James M. Kemp, representing the secretaries (Messrs. Harri- 
which the annual general meeting, when Mr W. D. Graham Menzies, sons and Crosfield, Limited), having read the notice convening 
s these chairman of the company, presided. ; the meeting and the report of the auditors, 
for the In proposing the resolutions increasing the capital of the com- The Chairman said: Ladies and gentlemen,—Owing to the 
event & —v from £ 2,500,000 to £4,000,000 the se Gitecter, Mr absence of our chairman, Mr Croll, who has been forced to take 
markets, W. H. Ross, caid :—From the eee nateesccellingrean wate a short rest and holiday, I have been asked to preside over the 
an, and at the earlier meeting, I don’t think I need waste many words in 


explaining why these resolutions are necessary, and why we ask 
your permission to increase the capital of the company. In spite 
of the conservative manner in which the finances of the company 
have at all times been handled, we find our ready cash requires 
replenishing. Not only have values of raw materials and stocks 


meeting to-day. I presume it will be your pleasure, as usual, to 
take the report and accounts as read. The issued and paid-up 
capital of the company at the date of the balance-sheet was £200,000, 
which is the same as at the end of the previous year. The 
amount at the credit of premiums on shares account remains at 
£62,633 11s 6d, and if you agree to our recommendations to 


of ot taede 2 : : : “nd | 
all kinds increased enormously, but it must be borne in min ‘transfer £2,366 8s 6d out of last year’s profits to development 
that the directors have acquired during the past few years several | ; 


ind my valuable businesses, the prices of which were paid for in cash. | reserve account, the total sum at the credit of the two accounts 
endered This has caused a drain on our finances in two directions. Not oa ed oe — > —_ - fr o ” nits at ep 
g abou! only had the original price to be found, but extra capital is now | a 3S, “7 Tee rae. eae ee ee eee ei ea 
required to carry on these businesses, all of which falls upon the | £14,385 Os ” of £8 268 39 pes apr ne tae See a 
report parent company. Ss’ te ssteheaieie inter” thet Geese pecent | the average immature area during the year. After deducting 
ess tat. purchases baie ol ee ae hee oti cide a dian oe _the amount at the credit of premiums and reserve accounts, the 
nt. pe excellent return upon the Si eciiaaad : | net book cost of the 6,869 acres planted at the end of January last 
ends in ; f | was £28 138 per acre. 
here i8 CONDITIONS OF THE NEW ISSUE. At the end of the financial year we had a surplus on capital 
” You will now want to know on what lines the directors pro- | account of £3,212, to which will be added the £2,306 proposed 
; pose to make the first issue of shares, assuming that the resolu- | to be transferred from last year’s profits. There is also a net 
tions now submitted are approved of and confirmed by you. Your | carry-forward of undistributed profits of £17,016; that is after 
After! directors very carefully considered whether these shares should _ deducting £22,000, the estimated liability for excess profits duty. 
» effort be offered to the present shareholders at par or at a premium, and’ These sums together total £22,594. Against this we have to 
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CERT PITY factory, and we are indebted to them for their good work... | 
5 . durin the current year, estimated at * . i ‘.¢ ‘i om ny : 
aca ae Selcchanantvée eiharel-to we should finish the | The vote was seconded 7 _ Strettel, and it ony etal lise’ 
current financial.year with a surplus on capital account of eo : I shall have very great pleases! a pretit of 
£10,522. During: the year ansarea of 265 acres was opened and | The Chairman: by the 

522. 


planted with rubber, bringing the total planted area at the date | that the vote of thanks is conveyed to the staff in the 
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tate : : ; ; : tatement, as | any.company has a more efficient staff, or one that takes such gy wilt be 
3 i tion to the company’s Peepers A detailed acreage sta interest in: thé Business of the company, Bie: it >a yal 
Ws usual, is sét out in the directors’ report. i. furt < 
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The crop of rubber harvested during the financial year amounted 


An extraordinary general meeting of the company was the 
to 1,795,737 Ibs, against’ the managers’ estimates of 1,540,000 Ibs, 


effect to t 






+ held for the purpose of considering and, if thought fit, Passing the comp2 
M4 and a previous year’s total of 1,095,166 Ibs. as extraordinary resolutions the following resolutions i 
4 ' The’ ctop was harvested from an average bearing area of 5,575 | 1, That the articles of association be altered in manner §} ‘The sec 
: acres, or about 81: per cent. of the total planted area, and the lowing, namely :— > roposes 
ib average yield per tree was 4:<< lbs, as against 3.89 Ibs the previous That the following article, to be numbered 1234, be ingens e the 
ih vear. The cost of the crop f.o.b. at port of shipment, including | after Article 123, namely :— i is the 
., aaaie depreciation and conymission to staff, (but excluding Joss om) «4234. (1) The company in general meeting may, trom tim have beet 
ale exchange, was 11.38d per pound. All the estates were maintained to time, and at any time, pass a resolution to the effect thats r annv 
f ik . in a first-class weeded condition throughout the year at an average _is desirable to capitalise any part of the undivided profits of te Cea 
ek LE cost, including the upkeep of terraces, of 1s o}d per acre per | company standing to the credit of any of the company’s reem the past 
a ; ; month. / accounts, or to the credit of the profit and loss account, org feel, anc 
eet The labour force numbered at the end of January last 2,670, any sums received by way of premiums on the issue of sham totally i 
+ ira against 2,506 at the same date the previous year. No extensive debentures, or debenture stock, and standing to the credit of th which n 
Si Sta thinning-out work was necessary during the period. The work of premium on issue of shares and like accounts, and that accord We pt 
a geal keeping the estates in good condition is reported to be well up to ingly such sum be set free for distribution among the membey an addi 
: eGo date, and was satisfactory throughout the year. As regards in accordance with fheir rights and interests in the profits, fe that the 
he draining and terracing, all available labour was used during of jncome-tax. and that the same be not paid in cash, but b a ns 
aaa) the year, and good progress was made with this work, which will applied in payment in full of shares of the company, and tha financia 
; eat be proceeded with as and when labour is available. No serious jich Shares be distributed among the members in accordam | capital 
. 58) cases of disease were observed during the year, and the usual qith their rights and interests in the profits.” ; remune! 
t aueal Tegular inspection and prompt measures of treatment were suc- **(2) When such resolution has been passed on any occasion divided 
te cessfully carried out. In his latest report the visiting agent states the board may allot and issue the shares therein referred » will col 
ott that the estates remain in first-class condition throughout. For the credited as fully paid up, to the members according to ther that it 
jae current financial year our managers have estimated for a crop of rights and interest in the profits, with full power to make sud resoluti 
fe 2,045,000 Ibs, and up to the end of June last we had harvested provision by the issue of fractional certificates, or by sale an Mr ¢ 
as . ‘ i $44,068 Ibs, so that, given normal conditions, the estimate ought distribution of the proceeds of such sale or otherwise as they unanin 
4 y to be fully secured. Out of the current year’s crop we have sold think expedient for the case of fractions. Prior to such ale The 
‘ ifn! to date, including forward sales, 665,151 Ibs, at an estimated ment, the board may authorise any person, on behalf of the mem lution, 
average net price of 1s 10.97d per pound. bers, to receive such allotment, to enter into any agreement wih } Mr 
i PROFIT AND DIVIDEND. the company providing for the allotment to them of such shares appro. 
ae ; ; : credited as fully paid up, and any agreement made under ay The 
:; een! The net profit for the year’s working amounted to £79,296 tte tie ae 
a ko wihic ; ; 5 . such authority shall be effective. 
i, . ery 3d, o which falls to be added £9,545 1s 1d, being the amount “*(3) It shall be no objection to resolutions passed under 
; at : the ninigd waters from wy plus a — : —_ — paragraph 1 of this article that they are passed at the meeting 
ae uty, oa " nagge venom = re iy res! ps — ee r , oo at which the resolution introducing this article was confirmed DE 
4 it profts ane rom tne a of £91,382 1s - we a special resolution, provided that due notice of the intention 
2 ah ave to deduct an senereme dividend of to per cent. paid in to propose such first-mentioned resolutions shall have been giv@ 
+ December, 1919, leaving a balance of £71,382 1s 4d to be dealt ' . - a 99 The 
: ith jx © a fi si prior to the confirmatory meeting aforesaid. a 
Se ae eile Ae ee Dik ee a rriaend of 85 DOr |, That the articles of association be further oltered is Ee Limi 
<ent., less income-tax, be paid. making 25 per cent. for the year, following, namely :— Broa 
that the sum of £2,366 Ss 6d be placed to reserve account, and That article en be deleted, and the following substituted there direc 
that the balance of £39,015 128 10d be carried forward. This aie Th 
carry forward is subject to Netherlands undies war profits tax, ‘go. The dire tors shall be paid out of the funds of theca acon 
if any,,and to excess profits duty for last year, estimated at pany by way of remuneration for their services at the rate a —- 
£22,000. 3 £250 per annum for each director (other than the chairman) ant wiih 
Our thanks are due to our staff for the very good work carried ae . d the direc elect 
66n toe Geen dent nia ah d I shall be glad if h at the rate of £350 per annum for the chairman, an 5 
ee ne ee pen — — tri, waenwimeda TY entitled by way of further remuneration t# efor 
holder will show your appreciation of their services by moving _ ; F : . , ich the dividend alre: 
; > sum equal to § per cent. on the amount by which the 
3 a vote of thanks to them before the meeting closes. I have ae ee ee 7 ef -ompany, 0% W 
; eenatin. 2 vi i adel £ th d : distributed in respect of any financial year of the company, = 
P a a ee = PEGA. ae Prage~ew et ordinary shares in the capital of the company, shall ; ee 
presented to the meeting, and I will ask Mr Tate if he will be ; ‘on shall not exceed ia trei 
10 per cent., but such further remuneration shall no : Ww 
good enough to second that. After he has done so, if there are ; ; The said e 
: the aggregate the sum of £1,000 in any one year. P : 
any questions I shall be pleased to answer them. f : die in Gem, as | 
; : urther remuneration shall be deemed to accrue de die . 
Mr J. C. Tate seconded the resolution, and, no questions being —- . rtions and muir 
: : : and shall be divided by the directors in such propo 
-asked, it was carried unanimously. : : fault of su - 
“ ; saline — manner as the directors may determine, and in defau h 
. The Chairman: I now beg to move: ‘ That a final dividend eee eee ae : ntitled the 
: : determination equally. The directors shall also be ¢ } 
of 15 per cent., less income-tax, be paid on the shares of the com. ne ; day to day ° 
: : * such further remuneration which shall accrue from day cov 
pany in respect of the financial year ended January 31, 1920. paige tion : , Gj » determine, and shal 
The resolution was seconded by Mr C. E. Morrison, and unani- py aS ‘Gun a ee ly incurred mo 
mously approved also be repaid all travelling and hotel expenses propet ¥ ties.” do 
° ° . ° h ir u . 
Thé Chairman: It-now falls to my lot to move: “That our en = heer ; — - ihe ee or : » 
chairman, Mr. George Croll, be and he is hereby re-elected a mr ©. Heath ‘Clark, J.P., again presided. “i a 
director of the company.”’ I am sure that all of you appreciate ISSUE OF BONUS SHARES. + " 
the value of our chairman’s services to the company, and it is not . : notice — 
, ’ ‘ > ec j read the 
mecessary for me to say anything further about that. aaaaeie we seceeineD SAWS “ 
: : . : ’ ste 
~ _— St een it was —— unanimously. The Chairman said: Ladies and gentlemen, the first extt® 
r eo ee = 4 . - Sea = by Mr J. Wood- ordinary resolution which you have in print before you provi De 
oe oe ee See ee es, and Ford, were re- for alterations in the company’s articles of association to ~ - 
dopets ze i Of the issue of bonus shares. The board are of opinion. ti 
ste ee | time has-come when it will be advantageous to have the 1 a 
4 Coloty nel M. , Hunt ; I’ beg to ‘move that a vote of thanks capital of the company more nearly representative of the Os 4 
‘be passed to the’ directot sand ‘also to the agents and staff\ of the fixed assets, as shown by the. balance-sbeet. % t! 
in the East fot their services ‘daring the past year. I am sure January 31st-last these fixed assets stood in the company § 
die statement’ ‘that’ the chairman has made. is emine 


; t 
ntly ‘satis; at £296,788 4s 6d,-whereas the issued and. paid-up. capital am 
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ompany ‘is only. £200,000. This: difference will be met by. the 
capitalisation of £100,000, which is the amount standing at the 
credit of premiums on issue of shares and reserve accounts, and 
by the subsequent distribution to the shareholders of 100,000 
shares of £1 credited as fully paid. That distribution will mean 
that the holder of every two shares will receive one additional 
bonus share. If this extraordinary resolution is approved to-day, 
it will be submitted for confirmation as a special resolution at a 
further extraordinary general. meeting to be held on the joth of 
this month, after which there will be submitted as ordinary resolu- 
tions one to increase the capital of the company, and one to give 


aS the effect to the distribution of bonus shares among the members of 
Passing the company whose names appear on the register on July 3oth. 
DIRECTORS’ REMUNERATION. 
ed The second extraordinary resolution which you have before you 
inser proposes to alter the company’s articles with a view to increas- 
ing the remuneration of the directors. I might mention that, 
1 tine F since the inception of the company in 1909, the directors’ fees 
theta have been at the rate of £100 per annum, with an additional £50 
S of the per annum for the chairman. The total cultivated acreage has 
teers 1 meantime been doubled, and the net earnings of the company for 
ord the past year are ten times the amount they were in 1911. We 
shares feel, and I think shareholders will agree, that these fees are 
t of th totally inadequate remuneration for the work and _ responsibility 
which now devolves on the directors of this company. 
= We propose that the fees be increased to £250 per annum, with 
its, fre an additional £100 per annum for the chairman, and, further, 
but that the directors shall be entitled to a sum equal to 5 per cent. 
nd “a on the amount by which the dividend distributed in respect of any 
| financial year of the company on the ordinary shares in the 
capital of the company shall exceed 10 per cent., but that such 
: remuneration shall not exceed in the aggregate £1,000 to be 
7. divided between the directors in any one year. I feel that you 
otek will consider the terms of this resolution fair and equitable, and 
that it will receive your approval. I now beg to move the first 
be sua resolution as set out in the notice convening the meeting. 
ale ani Mr C. E. Morrison seconded the resolution, and it was carried 
a Oy unanimously. 
a ae ‘, The Chairman: I now have pleasure in moving the second reso- 
¢ mE TY jution, and I will ask Mr Tate if he will second it. 
ai Mr J. C. Tate seconded the motion, and it was unanimously 
she approved. 
let ay The proceedings then terminated. 
under 
— THE GENERAL ELECTRIC COMPANY, LIMITED. 
tention DEVELOPMENT OF THE COMPANY'S GLASS AND TELEPHONE 
1 given INTERESTS. 

The annual general meeting of the General Electric Company, 

manne Limited, was held, on the 13th instant, at Winchester House, Old 
Broad street, London, Mr Hugo Hirst, chairman and managing 
| there: director, presiding. 

The Chairman, in moving the adoption of the report and 
1€ COM accounts, said: At the outbreak of the war it was realised how 
rate of backward was the state of the electrical industry in this country; 
in) and whilst aiming at covering in due course the whole field of the 
> direc electrical industry, we have up to the present concentrated our 
in to’ efforts mainly on strengthening the existing sections which are 
ividend already represented. 
ny, We acquired some years ago the firm of Frazer and Chalmers, 
exceed and their turbine department was one of their principal assets, 
eed in treir reputation for turbines and turbo ‘blowers second to none. 
ie said We have made provision for doubling the output, and the work 
| diem, is nearly completed. We are about to extend considerably the 
ns and mining machinery department, for which this firm has a great 
if such reputation. This policy brought along the necessity for increasing 
‘led to the output on the electrical side at Witton. For large generators 
to day a big bay has been erected: a new building for switchgear is in 
| shall course of construction. New shops for fans and small industrial 
curred motors have been laid down, and, although the programme will 


ies.” double our electric plant output, considerable additions will have 
to be made if, in due course, we are asked to take a share in the 
electrification of railways, in the development of the hydro-electric 
plant, the laying down of big power stations, and a more generally 
extended application of electricity in the industrial field. Befoie 
long we hope to double our output of electric lamps, one of the 
Staple productions ‘of the company. The new buildings at Ham- 
mersmith for this purpose are approaching completion ; new 
patents, methods, and: processes that have developed during the 
war have been studied by our experts in the States and on the Con- 
tinent. Machinery has been ordered, and some has already been 
delivered. The services which our lamp works have rendered 
during the war in other directions have hampered our progress 1m 
the natural development of this important department, and it 1s 
igh time that ‘we should bring ourselves again ‘up to date. 













that commodity in the rubber industry. 


able developments are in course of progress. 
can be recorded in our endeavours to produce our own moulding 








na ee ee 


The glass works at Lemington, have been :largety extended»-iz 


order to feed the increased lamp works. \:Automatic glass-blowing 
machines under the Westlake. patents: have: .bedn: imstalledl; and 
although these machines, each costing. from £8,000: tor f10,000,. are 
not yet working efficiently, they will. before.long-overcome. all. diffi 
culties and ensure to us. the much-needed increase in our output. ». 


Our fixtures, accessories, heating, and. cooking apparatus; works 


have all suffered through conditions of ‘war, but new: buildings and 
equipments have been provided, and . these departments, . the 


original business of the company, are again showing a pleasant 
upward curve. . : 


The carbon works, partly through importation and partly 


through the arrival of the half-watt,lamp, have drifted back inte 
the pre-war impotence, and will be a difficult problem. in the 
future. On the other hand, the lamp black works, which were 
originally started as an accessory to the carbon works, have showu 


great vitality and adaptability. Great use has been found. for 
We have studied. its 
utility for the printing, painting, and other trades, and conside1- 


A, similar progress 


and insulating materials. 

Considerable capital has been required for the enlargement of 
our various successful enterprises which figure in our balance- 
sheet as trade investments. The Pirelli-General cable works have 
been extended, and considerable additions are again in progress. 
The Express Lift Company promises to become a very important 
and successful asset. Some 100 acres of land and some factories 
have been acquired at Wembley for the greater development of our 
general engineering works, our lamp and glass industries, and our 
research laboratories, buildings for which are in procéss of erec- 
tion. Finally, very big extensions aré contemplated with the Peel 
Conner Works, which are practically owned by this company. The 
whole of the telephone industry has been at a standstill throughout 
the war. We have provided for the Peel Conner works the 
necessary capital for erecting entirely new works at Coventry, 
alongside the magneto works, which’ are also controlled by us, 
and form part of our investments. Although these works could 
easily be filled for some years to come with contracts for central 
batteries, exchange equipments, and telephone apparatus for domes- 
tic use, we mean to start immediately on the construction of auto- 
matic exchanges as well, with the assistance of some of the most 
prominent telephone experts. We have decided to acquire all the 
shares of the Peel Conner Telephone Company which are not yet 
ours, and negotiations towards this end are in progress. We have 
also acquired considerable interest in a French telephone company, 
who will use our patterns and patents for the purpose of building 
up a telephone business in France. 

The report and accounts were unanimously adopted 





PERNAMBUCO TRAMWAYS AND POWER COMPANY, 
LIMITED. 
COMPANY'S APPLICATION FOR POWER TO RAISE FARES. 


The eighth ordinary general meeting of the Pernambuco Tram- 
ways and Power Company, Limited, was held, on the 15th instant, 
at the offices, River Plate House, Finsbury circus, London, Mr 
William Higgins, O.B.E., presiding in the absence of Mr Follett 
Holt, chairman of the company, who is at present in South 
America. - 

The secretary (Mr H. Tattam) read the notice and the auditors’ 
report. 

The Chairman, in moving the adoption of the report and 
accounts, said that a perceptible increase was shown in the 
receipts, although, of course, this increase owed something to the 
higher rate of exchange ruling during the period under review. 
The working expenses had also risen, but ‘the outcome of the 
year’s working was an increase in the net revenue of approxi- 
mately £21,500. The final result enabled the directors’ to place 
£23,000 to renewal and general reserve account, and, after pro- 
viding for amortisation, the board recommended the payment of a 
dividend of 3% per cent., free of tax, on the preference shares, 
leaving £16,909 to be carried forward. In‘all the circumstances, 
he considered this position must be regarded by the shareholders as 
satisfactory. , 

They were applying to the Government. of the State of Per- 
nambuco for power to raise their ‘rates, those fixed when the con- 
cession was obtained, in 1912, being to-day, owing to-circumstances 
quite beyond the company’s control, totally inadequate. In 1914 
their coal delivered in Pernambuco cost £1 13s per tom, as oom- 
pared with at least £8 per ton at the present time. He thought 
he would be quite correct in stating that there was nothing they 
used that had not gone up at, least 190 per cent., and many things 
as much as 300 per cent. Then, again, Pernambuco, , like every 
other part of the world, had, felt the pinch with regard to the 
increased. cost of living, and this. had resulted in the company 
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against this attempted imposition. 


The fifth ordinary general meeting of Nechi Mines (Colombia), The report was adopted. 


Limited, was held, on the 14th instant, at Winchester House, 
London, Mr Frederick W. Baker, the chairman, presiding. 

The Chairman, in moving the adoption of the report and , 
accounts, said that the liquid assets, represented by war bonds, 





OROVILLE DREDGING COMPANY, LIMITED. 


sundry debtors, gold and cash, amounted to £120,247, against out- THE COMPANY'S INTERESTS IN COLOMBIA. 
standing dividends and sundry creditors amounting to £41,314 The ninth ordinary general meeting of Oroville Dredging Com. 


and a balance of £62,197 shown as undistributed profits. The pany, Limited, was held, on the 14th inst., at Winchester Hou, 
preference shareholders had had their full distribution of 25 per ld Broad Street, London, Mr Frederick W. Baker, the chai. 
cent. for the year ended September, 1919, and half of their dividend man, presiding. 
for the current financial year; and they would be receiving the The Chairman, in 
other half as soon as the accounts for the year were audited, or accounts, intimated that the general manager and consulting 
earlier if the accounts from the mine showed that the preference engineer (Mr Prichard) was present, and would furnish any ip 
dividend had been earned, of which there could be no question. The formation the shareholders might desire. The balance to credit 
profit and loss account showed net receipts, including gold of profit and loss account for the year, carried to the balane 
returns, £91,687, platinum sales £28, profit from working the dredge sheet, was £69,653, from which four dividends of 6d per shar § 
on the Pato Company's property £3,438, and interest, exchange, had been paid, leaving a balance at credit of profit and Jos 
&e., £3.516; in all £08,670. Field costs amounted to £27,208, de- account, subject to excess profits tax, if any, of / 25,367, whid 
preciation £6,161, and London administration £32,215, the crcdit it was proposed to carry forward. They had received pra § 
carried to the balance-sheet being £61,995, subject to Colombian tically their share of the assets of the American (Oroville Dred @ 
income-tax. Adding the amount brought forward, and deducting ing Company now in liquidation. At the Pato Mincs (Colombia), | 
dividends on preference and ordinary shares to September 30, according to the annual report of the general manager of that 
1919, £62,197 remained to be carried to next account, subject company, 1,379,331 cubic yards were dredged, as compared wit 
to excess profits duty. 1,345,215 for the previous year, the gross value of the gold 
The general manager (Mr W. A. Prichard), in his annual recovered being $489,953, averaging 35.5 cents per cubic yard, 
report, stated that 1,042,464 cubic yards were dredged from Nechi with an average depth of gravel dredged of 31.4 feet, against 


moving the adoption of the report ai | 
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ig Bay ae havi to give the employees an appreciable increase in wages. | ground during the last nine months of the year, the ais $266,062 
£ The Caceelons ‘believed in the justice of their appeal. | of the gold recovered being $450,673, averaging 43 cents pera ” fo = 
} With regard to their business generally, he stated that the yard, with an average depth dredged of 46.3 feet, while the _ Pea ee 
" t tramway section continued to show development. The directors costs averaged 7.75 cents per cubic yard. With the agg z nt conn 
? S still believed in the great possibility of the electric lighting and the £1,000 per month rental to the Pato Company for the us 1 al per 
ig Le power ‘brdtich, and were doing all they could to meet the demand their plant and the proportion of management expenses cape Se 
ba PAS that undoubtedly existed in Pernambuco. The work of their gas the Nechi C ompany’s account in the London books, plus Pn rofit of 
re a) i undertaking had resulted in a loss for the year, but this was due ton, the field costs for the last nine months of the 4 on divi 
’ A solely to their having had to pay extraordinarily high rates for to September 30, 1919, was increased to an average of 16 6 remainin 
it + et coal, often of a very inferior quality. The Telephone Company | per cubic yard. During the first three months of the year yards, he 
tata G of Pernambuco—of which this company held the bulk of the shares review 344,061 cubic yards were excavated by the Nechi to the N« 
4 t —continued to show an increased number of subscribers, and the | dredge from the Pato Company’s ground, averaging 24.9 Cea, together 
taf best service was given, commensurate with the possibilites of the per cubic yard. The yardage remaining to be recovered wag during ¢ 
existing installation. rour million cubic yards. The shareholders would be glad » carried f 
Mr H. K. Heyland seconded the motion, which, after a few observe that the Superior Court of Medellin had given a stancia 
remarks from Colonel William Parker and Colonel Westrop, was | decision in the company’s favour in the litigation arising from th and was 
unanimously carried. local authorities placing a heavy import tax on mining quite sa 
contrary to national law. The amount involved was about $70.95 and pro 
for the Pato and the Nechi, with accumulated interest, & economic 
NECHI MINES (COLOMBIA), LIMITED. Much credit was due to Mr Prichard for the stiff fight he put » . Mr W 
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$266,062, averaging 20 cents for the previous year, with an 
average depth of 33.2 feet. The field cost for the year averaged 
8.77 cents per cubic yard, as compared with 11.16 cents for the 
previous year. It was noteworthy that the yield for the year was 
27.3 per cent. greater than the prospecting estimate for the area 
dredged. The London accounts of the Pato Company showed a 


profit of £20,724, after providing {£26,266 for’ depreciation. A 


remaining undredged area was estimated at 17,279,0c0 cubic 
yards, having a gross value of just over $5,000,000, With regard 
to the Nechi mine, the net profit for the year was £61,995. That, 
together with £75,453 brought forward, less dividends paid 
during the year 1918-19, left a balance of £62,197, which was 
carried forward, subject to excess profits duty, if any. The Con- 
stancia mine had been taken over by the Colombian Corporation, 
and was now being worked by them. The development had been 
quite satisfactory, and a great deal had been done in testing 
and proving metallurgical questions in order to get the most 
economical and effective recovery. 

Mr W. A. Prichard, in the course of a few remarks, said that 
the Oroville Dredging and its offspring companies had gained the 
confidence of the Cclombians; and had merited and enjoyed in 
general the protection of fhe Colombian Government. 

The report was adopted. 





HENDERSON'S TRANSYAAL ESTATES, LIMITED, 
SUBSIDIARY COMPANIES—COAL INDUSTRY IN SOUTH AFRICA. 


The eighth ordinary general meeting of Henderson’s Transvaal 


states, Limited, was held, on the 15th instant, at River Plate | 


House, Finsbury circus, London, the Right Hon. Lord Oranmore 
and Browne, K.P. (the chairman of the company), presiding. 
fhe secretary (Mr F. R. Cunningham) having read the notice 
nvening the meeting and the report of the auditors, 
The 


ounts, 


Chairman, 


in moving the adoption of the report and 
said : 


On the year’s working there is a profit of 
445.592, and while this is £3,110 less than last year, I have again 
the pleasure to point out to you that our revenue from dividends 
and interest, £37,162, shows an increase of £13,214 on the previous 
year’s figures; on the other hand, the profit on shares sold is 
£10,042, as against £28,569, or £17,927 less. These figures, to 
my mind, demonstrate the very healthy state of the company’s 
afiairs, and I confidently look forward to that future time when 
the income received from dividends and interest will furnish 


us with such a sum as will be more than sufficient to pay our 


i, 
( 


ividends without any realisation of shares, which is, after all, an 
uncertain quantity and entirely dependent on markets, which in 
their turn are subject to all sorts of outside disturbing influences. 
Atter allowing for the amount required to pay the dividend of 
© per cent. which we recommend and the transfer of £5,000 to 
reserve, we shall carry forward £42,103, a sum equivalent to a 
dividend at the same rate as we are now recommending, and 
only a few hundred pounds less than the sum brought into the 
year’s accounts. 

Henderson Consolidated Corporation, Limited, has fulfilled the 
anticipations which I mentioned to you when last we met. It 
is true that the profits which have enabled it to make so substantial 
a distribution have been derived from the sale of part of its land, 
but it is now in a strong financial position and in possession of 
such an amount of cash as to place it in quite a different category 
to that in which it has been in the past. The demand for land 
in South Africa still continues, but is not so great as in 1919. The 
properties remaining to the corporation are those let to good 
tenants, and the rent roll will not be very seriously affected by the 
realisations which have taken place. The corporation is largely 
interested in the Tweefontein United Collieries Limited, to which 
I shall refer later on. 

The returns from Tweefontein Colliery, Limited, have not been 
on so high a scale as for previous years. As you are aware, its 
Profits depend entirely on the results shown by the Tweefontein 
United Company, and an improvement in the rate of dividend 
distributed cannot be looked for until the mines themselves recover 
from the adverse conditions to which reference is made in the 
eport. 

I have nothing to add to the paragraph in the report under 
the heading, Daggafontein Mines, Limited, but we are now 


anxiously awaiting the assays of the reef when cut in the No. 2. 


shaft, as this will give some indication as to the value of the 
gold deposits in the deeper portions of the property. I may 
add that financial arrangements are now being made for financing 


the development of the mine from this shaft after the reef is 


reached. 


first dividend of 3s per share was paid in September, 1919. 
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Delagoa Bay Development .Corporation, Limited, for the year 
ended June 30, 1919, paid a dividend of 4 per cent., but it is 
much to be regretted that, owing to the circumstances mentioned 
in our report, the prospects for the current year are less favourable. 

Tweefontein United Collieries, Limited, caused us gréat dis- 
appointment, but, in view of what I said at our last meeting, I 
do not think this will come to you as a great surprise. The adverse 
factors which I mentioned have had a far more serious and 
prolonged effect on the mines than we even then thought pogsible, 
and it is only now that an improvement in the future is to be 
looked for. The result of the numerous troubles which have had to 
be dealt with is that the cost of production has increased by no 
less than 2s 1d pér ton, while it has only been possible to raise 
the selling price by 8'%d. 

On one point you can rest assured, and that is as to the 
eventual future of our coal interests in South Africa. The coal is 
there in unlimited quantities, and can be mined at a lower price 
than anywhere else in the world, and the demand for it exists, 
not only locally in South Africa, but everywhere. The great 
trouble is to..get the coal from the mines to the ports, where 
ships are waiting... week after. week. 

I do not propose to enlarge upon the prospects of British Asbestos 
Chrome Company undertaking at this stage, as I consider such a 
step would be somewhat premature. 

RAS hee om ss : 

We have received several inquiries as to the date upon which 
the options on shagt@@sat par expire. These continue until 
‘“twelve calendar months after the formal declaration of peace 
by Great Britain terminating the present European war.” The 
option period wilt therefore be’ determined by the Order in Council 
determining the termination of the European war. 

The report and accounts were unanimously adopted. 


LOBITOS OILFIELDS, LIMITED. 
SUCCESSFUL RESULTS —FAVOURABLE OUTLOOK, 
The twelfth annual ordinary general meeting of the Lobitos Oil- 


fields, Limited, was held, on the 13th instant, at Winchester House, 
Old Broad street, London, Mr H. W. Sillem (the chairman) 


| presiding. 


| 
j 
} 


The Chairman, in the course of his speech, said: In some 
quarters it seems to have been assumed that the resignation of 
Sir Archibald Williamson may be a preliminary step towards the 
ultimate transfer of the control of this company to one or other 





of the large oil groups. I therefore take this opportunity to say 
quite clearly and emphatically that this assumption is incorrect. 
Your board have not now, nor have they at any previous time, 
entered into negotiations for the sale of the company’s undertaking. 
Moreover, in view of the favourable prospects of the oil industry, 


| they have no intention of recommending shareholders to dispose of 


the company’s very valuable assets. 

The development of the company’s properties has proceeded 
smoothly and with satisfactory ‘results during the year. At the 
beginning of 1919 we had 148 producing wells. Twelve new wells 
were added during the 12 months, and seven wells were abandoned 
during the same period. Thus, the number of producing wells at 
the end of last year was 153. The total depth drilled during 1919 
was 32,612 ft., as compared with 33,865 ft. in 1918. In the Restin 


field deep drilling has been undertaken, some of the wells having 
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been taken to a depth of 2;a00 to 24500 ft., whereas in 1918 we were 
obtaining oil from the shallow sand at approximately 500 to 8oo ft. 
This will account for the rélatiyely small number of new wells drilled 
last. year. 


i ‘ Oar’ output for’ 1919 was 91,468 ‘tons, as compared with 85,213 
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tons in the previous year, while the net profit for the two years was 





tespectively £107,264 and £74,587. The dividend of 20 per cent. 
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si 3 Total Receipts into 
34 * in respect of 1919 is the highest yet paid by the company, and, taken the Exchequer from eS —. 
i 1° in conjunction with the distribution to our shareholders of 160,000 Ang. 33 
fully-paid shares of the Anglo-Ecuadorian Oilfields, Limited, the ee 
eatab yield will, no doubt, be regarded as eminently satisfactory. Balances in Exchequer & Mar, Bho anne 
tee I consider the outlook is distinctly favourable. The world’s de- on int Sees coe a son. S ond 
a | yec. 29....+ 
: mand for oi} is increasing so rapidly that new sources of supply Bank of ireland seo ec 186 
+ will need to be opened up on a large scale. We are doing the best REVENUE. ba = 2... 
we can ‘to. supply our proportion of growing requirements, and we SEO woadvonsesoeeon Sept. sok 
have entered into a contract for the sale of our total production for | Motor Vehicle Duties a 1917. 
a : . hi h t Estate, &c., Duti er Mar. 28 eecee 
the three years 1g2r, 1922, and 1923 at prices which represent a Stamps even er 7 June 21 es 
i 7 imi . s. Land Tax ........«+-- Sept. 2%....- 
substantial advance on similar previous engagements eeemnscensnenee= loge Sept rss 
The report and accounts were unanimously adopted. Property & Income Tax! 1918. 
(including Super-Tax).. 15,7580 Mar. 27.... 
Excess Profits Duties,&c. 220,000, 10,230, June 26 
Corporation Profits Tax! a Sept. 25 
Land Value Duties .... 00 De. = 
ASSAM OIL COMPANY, LIMITED. Post OMCO.»..0eeseeees 5 O0b ane 26 
a tron i eu eee. - 
ts une 
POSITION AND PROSPECTS. a iy Oct. 
— agate. 562,23 405,207 ec. 
The twenty-second ordinary general meeting of the Assam Oil coca ec 5,416,691 1641 = ae 
Company, Limited, was held, on the 14th inst., at Winchester Ordinary Receipts. . ’ S OTS 130 | 9,64 { 3 35 | Seana June 16 " 
‘ oma Special Receipts....) | a 00% eral 2,527,12 -* 
House, London, Lord Ribblesdale presiding. Revenue............+ "7,418, 300,000, 344,559,014) "230,287.516) 29.5 at. 
The Chairman, in moving the adoption of the report, said that Total, inc. Balance ..| ne 353,928,111, 245,087,022, . ~ i ___M.... 
the results of the working in the period under review were very Repayment of Advances for Bullin.. .| con ; 
much on the same lines as those of the previous year. Mr Garrett, . epee Steena Cena) Act, SS.. 700,000 1 . — 
who has been appointed as the company’s geologist, came to them | For Vor Soanuey Bills oe Oe ppl eovees il 676,177,001 31,0870 4 
with very high recommendations as to his experience and ability. . Spe Loan, 1960-1990 .... | 101,341! ee | ee ( 
He had surveyed a great deal of the property, and had put the Serer Yertifi pecosapenseses* | 11,700,000 18,150,200 1,251 3.900000 , 
board in possession of a great deal of new information. Only last For Treast | 8,570,000) _ vy > —— 
, , : sha . r e. i 
wosk they had a report from him to which they attached very acon —_ aa € ne | 10,098,715; 102,078,395 35MM 
considerable importance. As he (the chairman) had told them, | Gand Settlement (Facilities) Act, 
. é as : 1919: Repayment of Advances . 2,481, ee ox % 
a well was being drilled at Namchik, a place some distance from | Temporary Advances :— 
ote ein iia oll Las very considerable, | WSY#8M4 Means.......ccseseseees | 382:441,000) _ 953,487,000) 17,600,000 1792s 
GON, SAMS LHS SUETACS EHOWS GE GH WETS WOTY CORSUEETONED, | etal.........20000..-00seeserenees "| ¥;796,615,270 2,045,595 655 220,516,369 
and to the testing of which they had always attached considerable | —— poe ™ x ; 
importance. In their first well they obtained oil, but not in large bate eNotes 158 
iti . . . EXPENDITURE AND OTHER ISSUES. 
quantities, and a second well was at present being sunk on what 
they believed to be an easier and more favourable site. Se ea I 
r Turning to the accounts, he said that the working profits, owing Mytimate — emneanee ; 
a. : ‘ : ; , : 7 g rthe mee yinents fro 
it to increased expenses in various directions in the way of higher ear, Apl 1, 1920) Apl. ss ry dy 
a wages, &c., were not quite so good as they were in the previous (See ll Jen 10, | July 22, Propriet 
Hi year. Slightly smaller quantities had been dealt with, and the | 2 1819. Rest .. 
J i) whole profit was a little down. He thought, taking it at its worst, EXPENDITURE. a & & Public « 
a a NPS ge og gene gga eta laa a alpen 24,500,000 6,654,355 7,417,546 2,515,765) 230608 Sevend 
ae: nsa or by the rise in exchange, with the result that the | Interest, &., on War 
| } 4 oe a a deb thmeeeteieie 320,500,000: 4 
| total profit shown in the revenue account was just about £4,000 mer aieseamnaeiiioes 6,650,000, en a — —— 
behind the profit they made in 1918. In the balance-sheet there ee Local Tax- 10,818,000 937 1,051 = *Inelu 
Was one item which differed sufficiently from the average run of aaa 12,000, = 
previous years to make it worthy of comment, and that was ope aes rune 1.730 681,333 
“e . : : EVEGES .cccccsccccce ’ t 
Sundry stocks of products in London and in transit.’ The | su ly Services ........ _ 807,904,000 191,814,072 _saase 16,957,122 —_—_—— 
increase in the value of these stocks to £35,815, as against £17,372 xpenditure........ ~309,185,947| 437,458,715, 24,457, 
last year, was due to large shipments of wax which they were OTHER ISSUES. 
For Advances for Bullion .......... 
able to get away at the end of the year, and to the higher value | For Advances for ‘Interest on Ex-) — 
of the wax itself. In a recent note to the board Mr Garrett had ae eae had =| on | on ethos 
been able to give them opinions on portions of the actual Digboi | Under Telegra 4, one ) Act, 1913... | Toone ies p00 See 
field itself, and if borne out they would add most considerably to a isis. npsoudels ree pcos tongenagied, | avant 
the value of that portion of the field. At the refinery it had ees Act, Bh one nseenss| 2 " 25,000) Note ch 
been a year of great progress. Their property only required For Ger been eae Bonds, | 198711600 | aoe Coin and 
energy and development to make it a really fine oil-bearing field. a2 a Section 4 of Finance os % of rese 
Dt sdékcbnndeuiatbidmennaee« oo; 
Mr Hubert S. Ashton seconded the motion, which was ver Evincigal of National ee a NIE 
unanimously adopted. pOTUBCMLES. oso snes cu ses esse 9,950,000, 
Resolutions were also passed confirming the dividends already ne Principal af ei, “icier | 
paid v* the preference shares, and approving a dividend of 8 per “ania the War Lean a 
cent., less tax, on the ordinary ‘Shares, and a further dividend of | For ‘Depreciation ‘Fund’ “under — - 
1 per cent. , lens tax, on the preference shares. — oo. my “Conic 0,045 
under the 
SIRE Fund Act, 1919........ ny: ene 
‘ Old Sinking Fund, 1910-11 :— : 
Issued under Section 16 (1) (b) of 1s 
H ee at cvccce April 2) 
E Orr: Tem vances repaid :— 
-~ ces. LivERPOOL, ann LONDON Ways and Means............... May | 
ROYAL, | ec : 
INSURANCE Bank of Ireland ....202022000 werd 
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At corresponding date 
with the present week.’ 
mA oo Conietice (excluding Rank 
Bg 3 | panned deposits. cosscesssenecs: 
Ba. as “4 Other deposits .....6.......0+5 
3 yo navamsa ii 
a a Other securities .............. 
; Reserve of notes and coin ooo oh | 
‘ 1423 | Proporuion of" teserve "io 
a =e Gem 4,500 ies | Wenltles ...-.-ccceacess <> 
. F _ 0 aan 18,500 9,286 Bank rate of discount ........ 
a "3915.77 27,50 3,518 | Market rate, 3 months’ bills .. 
a ROGUE Ss cock vacates 
pe . 28,500 es Dehep al sliver aek.an. soece Pecee 
June 30...... 1 22,969 
“Tt Sept. 29...... aoe 20,536 | Average price < mneek cceeseee 
a Exchanges { New York «2... 
— | = 53; 28,500 7,908 on Amsterdam 
3 Mar. 29.....-. 36} 28.500 7,006 London Berlin .... ats 
a_i Lol 36} 28,500 See Clearing house return ........ 
son. er 40} 28,500 6,868 See ee 
1317. 951} 28,500 6,870 BANKERS’ CLEARING RETURNS. 
Mar. 28.....- 255| 28,500 564 —_— 
, June 27 . 5,167 : Country . 
, Sept. 26 a = 0 5,486 Week Ending Town Clearing. Clearing. Total ' 
“a 1318 NE nr ee é 
Sal eon ; oe ~ 18,790,781,000 |  2,184,063,000 20,974,844 ,000 
Me dune 25 | Bos 5.000 | Janae ON. ct] "SB Mseoo | tation | 7%ssanioo 
Sept. 25 ¥ 4,566 ERE oor ee ne ae eich isle petit eemeeeniliaiainied penn mean 
am BE Dec. 3 ‘A er Total to date 1900........0+- .-| 1948atnato -| S2.R6are6000 | 21,708,068 000 
1919. 00 5,413 SP icsenontsepthatsusstt 11,858,590,000 |  1,737,396,000 3,595, 
nae Mar. 26 500) 28, 3.271 Do +7 000 + 8,112,078,000 
: June 25 x0 = ~ 3,589 | Increase or decrease in 1920 ‘> ; oe 2% = 597 Yo 
Oct. 1 ¥ 2,802 nee aha ea tect See 
-_ a Total for 1919.............s000: spmnelaeee | 's.ses.enane’ | ° "90/08 308000 
- _ 2,981 Sects it iaeatir and 18,461,239,000 | 2,736, 
Mar. 31 190} 28,500 563 Do’ 1938 ..... . 6,567,57,000 + ‘650,495,000 + 7,21'7,870,000 
June 16 Fens ee 825 | Increase or decrease in 1919 112 5% = 237% 345 % 
0,000 23 ¥ 305 serteessttsamarsenmannsaipemnssanminennesae 4st sinits alate keane ted tiara ne 
i) July 2 190 28,500 353 PROVINCIAL CLEARING RETURNS. 
mor ~~ 185, 28,500 
: : : Inc. or Dee, 
=  * Maximum fiduciary issue for 1920 fixed at £320,600,000. 1919. 5 eee ares 
eine a ls—28 Weeks ended July 10. £ 
. "BIRMINGHAM hediskehhamhhee seseeeee| 73,260,200 | 106,170,100 i+ 32,909,900, 449 
Sic rcccnetintsreresscens eeeee| 38,123,000 | 48,904,000 |+ 10,861,000) 38+ 
a he % ankers 6 asette. BP bccciscsteeesaiacéessesion 195,95.00 me + codteak is a7 
- SE eemetinnecetee ee sean | 38,174,000 + 12,789,400 50°3 
0,000 ae LEIC Ceccccccccccvcccs | 317/537-200 | 474:789,900 +157, asa.acc! 495 
e aoe REE ooccccnteccevcsscseccice on a 00! 204-9 
ech sanaccdibcmodite 422,183,300 | 860,383,500 | + 443,200, 
. MANC lem on TYEs Seren tee | 52,323,200 89,067,200 + 36,744,006, 102 
BANK OF ENGLAND. te ste | 18,246,300 | 33,129,000 |+ 14,888,700 81°6 
- NOTTINGHAM ...........-..eeeeeees | 73 
“| 33,540,400! 46,083,500 |4 12,543,100! 3 
° Week ended Wednesday, July 14, 1920. SHEFFIELD ................-.000- 
S ISSUE DEPARTMENT. FOREIGN BANK RETURNS. 
a £ | £ —_—_ 
Notes issued ..ccccee 139,919,785 Government debt ..++ 11,015,100 UNITED STATES — RESERVE BANKS. oa 
2 Other securities ...... 7,434,900 Tuly 12, | July 6] Week's 
Gold coin and bullion .121,469,785 | 1920. | * 1990, Movement. 
eee RESOURCES, | ~~) "78,900 
aa 139,919,785 | 159,919,785 Total gold reserve ........cseccerecceeeeeees { Taree | erate peat 
Legal tender notes and silver seoepe sececees | §12°318,000 | 509°038,000 1+ 3,280,000 
— BAWEING UEPARTHEST. Bills bought in open market. vsesess.sscccc,| _ 74518000 | 78018000 |— 31500000 
yi e 1 - £ Govermmans hitgetons omnes | ®o:de0.000 | 67:288.000 | — 7,088 00 
. Proprietors’ capital .. 14,553,000 | Government securities 59,438,583 | ani other resources .............. aa ae 5,968, ; / | 
a t 3,293,203 | Other securities ...... eee eee celeste | 3,589,000 | 4,340,000 |— _'756,000 
i, MG secactuua eeesees 17671 411 | Notes 15.682.145 Savermmnens ageeias set eeeeeeenes | 338°3 346,638,000 |— 8,268,000 
‘ublic deposits*...... Of 4, - ea ess — 9 ame Ober Cem. occccnsssccntcnsdeicns tapiads 370,000 | + 2'426,000 
—— aeneae. 119,622,526 | Gold and silver coin .. 1,409,712 Federal Reserve Notes in actual circulation. | 636,188,000 | 633,762,000 . 4 
sits........119,622, ; 
" Seven-day & other bills 12,862 | eccraimrantel EMT tte te ce eteraoe ++} Sasqa00 | 57.846. + 212,000 
All other liabilities .........cccsccvccccrccces | 
- 155,153,002 | seen - Capital and surplus...... sete elec 51,876,000 51/868'000 + 8,000 
1 Debt, an Ratio of total reserves to ne é , 
0,580 “annting Speeyenys ~~ eT Federal Reserve note liability combined .. 43: 1% - 42°8% i+ 03%. 
, . aa : F FRANCE 
20m CoMPARISON with Previous WEEK and a YEAR AGO. o __ BANK ae “Baie Wate eee: 
oe a 1920, 1919. ' | Movement. | ow 
06S Amount. me. or Dec. on Inc. or Bow. on eee "od £ | z 
" | Kast Week. | Last Yea Gold coin and bullion ... .|223.544 000 223,540,000 ee + 4,000 } ‘asinais 
0,000 ” : £ fo eee ae £ {Of which held abroad. ...| 713), — bee: eee t “ $306,000 
ee ee mat AIR + gl | Baca hada. manana” lee Sia 
Public deposits <...sccss.ccssecsees 17,671,411 | — LIABILITIES. ™ 475.000 
Skee aetee eucoerssorenaere ees | tte |S aaerrer | Motes ...-.-c-ce-cesoccsesl 1520439000 1520485000 1398069900 — efit | 
Government securities ........s00. 59,438.585 + eae | 3,783,399 Government deposits...... 6,737.00} -. 2,091,000) 122 404 8852000. _ 3833 
eee erereractrte~s2004 | Terao, Srzgi | — itiesies | Private deposits ..........(127/772 000,136,324 (000/122 404,000 — 
Rese TEVG . oo cccccceeeeercecces ceteeee ¥ | ) a oe i 
ga HE Note cirenintion 2000 124237640 | + 1,495,825 | : 45,540,990 BANK OF SPAIN “i 
Coin and bullion ..........ceeeeees ims | + % ay gy aga ake | 12, | Week's, RAS om 
“% Of reserve to liabilities ........ | 4S 42_ aan =e 1 = serge 7 
‘Scalia ae OSs ASSETS. 
THREE Montus’ RECORD. Gold 98,101,000 98,102,000 90 “ my soem ome 
! 
q : 222] 69,721,000) 67, ; '10,407,000'+ 1,867,000) | 32,029,000 
7 g BS ig | Seaminn ty. ce .277-| Erevan] erie) Larvae ose a) OD 
135) S23. — 2 | Treasury bits «ooo: | 6,000,000 6,000,000: 
| Coinand| 2yo%2 7 4 |e LIABILITIES, 7 1,425,000 76.62.00 
33 its. | Banking "| Petetve. BoA {Circulation ......-.-.....e. 157,660,000| 156,235,000 143,657,000 + 
? - — eae Popes | ‘Depart e318 ec | 39,150.20) 41 40,120,000.— 1,87 19,}00-000__ 
ae: 7. ae | " WATIONAL BANK OF GREECE. 
% | M 
a. | 8 2 May 28, | Mn 
, April 2 ma 112,420,506 ee os - on Soa dos El 
2B oor enee. 12,518,311) 883,945 40,381,C — 8 
May 5 ccpedees i : a Gold and balances abroad 60,926,000 60, 
seeeeees l {— Government loans an 3 - he 
teeeenes ] le securities ........ voseeh fr 
teeters 121'— | Discounts and loans ..,., 24,809,000 
a FURe” Borcccsic 134 — i Lames: reo by volo! f 
+eeeeees biome otes cl Me ccon 
. son HE 85 ae dae | lars | 1] — | Government tcpoua St 
sa 191,715,167 133.266'862 reais ast  & Private demeolts 05 Aimed... 14 
July Toa A,921,503 136319,967: ifter es? =] WS acces séccscvuess 17,345,000 17 
Tl aaaergage 124237640 137238937 | 138,061,186 | 1 
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BANE OP JAPAN. 
J une Mo Bositic 
= |e | an” | Soe pomae 
ASSETS. £ & & é & 
Gold and gilver,......-....-- 062,000 0,568,000 + 1,973,000 mom 
ty eeteevescess . ~ A yA 00. — o AAW 
Discount s.7+:-s-1:7+7--7"| Saoepen| SaBlSe00, 40.9200 — 3742-000) 054000 
Notes ....+---e- oF , 100 9 )} 92,702,000'—- 6,298,000 e770 
ere ee, Sail iuetene 
Private d 5 54 UY ] 520,000) + ' 















Ta “183. Movement. May & 1914 
65,662,000 
ee 
1,857, + 689,905,000) 47,175,000 
86, ; 53) 708,000 42,117,000 





BANK OF ITALY. 


My | “Sa 


Position 
‘ment May mim 














ASSET a 4 

Total cash........ccvce «++~-| 51,512,000 51,498,000 54 fs ears 
Inland Th siepanmaieabirend | 94,717, 1 84,91 
ae a eeeeras ampennin wee sa sont bo 307 ‘3,000 

vances e@ ireasury .. 3,167,000 
Other advances ............ 85, 92,952,000' 95,872,000 —7,167, 000 
SEE concn nesbennesenss , 8 8,905,000 8,952,000) + 4,000 8,228,000 

LiaBILITIES, { 

Note circulation ...........- 517,1 504,745,000 501,813,000 + —— 62,277,000 
Deposits and drafts ........| 67.443,000| 69,682,000 71,554,000'—2,239,000__7.719,000 
NETHERLANDS BANK. 

Jul June 28, ; July 5, | Week’s | Positien 
1920. - 1920, 1319, ‘Movem Movem'nt|May30,1914 
ASSETS, - & & 
Coin and bullion—Gold ...... 53,025,000) 53,025,000) 54,810,000: 13,591,000 
— Silver ....} 1,178,000) i+ 703,000 
Discounts and advances...... 38,661,000 29,642,000’ + 2,219.09) 12,792,000 
LiABILITIES. i 
Notes in circulation.......... eae 83,734,000, 85,410,000 + 2, 
Dato. concoct: cqanesess 11,976,000, 4,796,000 —1.477.000| 418,000 
NATIONAL BANK OF ROUMANIA. 
May l, April 24, Ma Movement 
1920, 1920. 1919. / on Week. 
ASSETS | F £ £ & 
tt oe a eu acale 960,809,000 | *60,809,000 36,781,000 a 
a ee ee 9,000 | 9,000 7,000 . ee 
Rs b+ cl ncocenctuid $85,000 . 1,347,000 3,171,000  — 292,000 
Government loan........ 164,004,000 _ 164,004,000 | 73,197,000 me 
Other eevemens Stina 33,484,000 | 32,603,000 21,402,000 + 881,000 
ABILITIES. } 
Notes in circulation......' 181,292,000 181 109,313,000 — 328,000 
Deposits ....:........... 86,138,000 85,519,000 29,216,000 + 619,000 


* Includes disponible traites et bons de Trésor or. 
SWISS NATIONAL BANK, 


July 7, | June 50, =I 7, Week's | Position 
1920, 1920. 


: . He papas re 
} ' 

Coin and bullion “Gold sail | 21,327,000) 21,325,000 1.17 #000 6,847,000 

ne Silver ....} | ,3,484,000 2,769,000 > — 73,000 
Darlehens-Kassenschein . 694,000; 246,000 + 

Dissegngans adyances......) | 14,121,000) 15,198,000, aneaton orinoo| 4,120,000 
LABILITIES. i 

Notes in circulation ........) | 37,124,000) 38,140,000 ay a SS 11,037,000 
DEL <nvndineu cinta pe notin + 3,895,000! 4,238,000 4,000,000 — 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


shows that up to June WO, 1920, total issues were £1,044,000, of which £668,000 
was held — the Swiss National Bank. 


BANK OF SWEDEN. 



















| July 10, | July 5s | Jul | ’s ‘osition 
1820, 1820. isis. | Movement May30,191 

Gold sate | 14,213,000 14,512,000 16,056,000 + . é 

BONG - cecegeccevedguce coe see 
Balance abroad and foreign 

RED Paes +=0sbenetiiessecnts 5,290,000 5,149,000 7,554,000 + 141,000 6,231,00C 
Swedish and foreign Govers-| 

ment securities ..........) 2,532,000 2,919,000 — 7,000 1,803,000 
Dissent and loans ........ | 36,567,000 42,403,000: a canenen 5,836,000 6,258,000 

TABILITI 
Notes in circulation ........ cosa 37,715,000 — 1,703,000 12,586,000 
Deposits at notice .......... .| 15,264,000 1 15,1 D} 7,123,000 + 81,000 3,870,000 
NATIONAL BANK OF BELGIUM. 
Position 
July ~ | | June 24, Week's Ma: 
pie ue = es 1 « & 
Coin (gold & silver & bullion). . 30,0) 1 
BOOED sebscicscocssccecsea 24,802 000 25,057,000 * 1,763,000 271908000 
Notes ea 212,057 379,000 206,655,000 + 678,000 37,366,000 
taccounts ............) 73: 76,954,000 81,106,000.-2.971,000 4,485,000 
AUSTRO-HUNGARIAN BANK. 
Mar.7, | Feb. 29, Week’s 
1920. 1920. 


| . Movements. 
9,579,000 9,696,000 117,000 
2,370,000) os 





apanseasee + 26,518,000 
254 496,000) + 11,407,000 


_ anes BANK OF DENMARK. 


2,493,480,000 
265; 








— aa “sa is aa ea 
& 
Coin and bullion see ecececees 12,638,000! 0, 
—s discounts eeeeeees 20,4 185700 17 ; : al sea oo 
Securities nr. 3,211,000) 3,212,000 _ + aa eae 
Chentiatiome co cicccccccsecncd 7, 
~ Deposits PP eee ee er ereeeeees 2,41 *2iss000| 6 ; 261,000 *Sa.000 























isuly 17, 
BARE OF NORWAY. 


a So “isis | 


The right of issue of the Bank of Norway is calenlated at—il) The 
gold cals oat and bullion); (2) the available balance aoroad up to half the 
ges: & Pe re eamenee with the Sveriges to 6 mil Stockholm, on the 

en 0 vn, Copenhagen, up to 6 million crowns; (4) an 
70 milliou crowns above the stock of ‘gold, 


NATIONAL BANK OF EGYPT. 


Coin and bullion—Gold . 
Balance abroad and fore eign 


bills eerereeee eeeeer ee eeene 
Norwegian & Foreign ern- 

nent sec seeeeeeeeere 
Discounts and 


eererere 


Notes in cirenlation eereenes 
Deposits at notice .... 


April 3, Mar. 31, Month's 
Y9a0, 1920, Movement. |May 
ASsETs. & & 2 
ee cosemnes erate iat i 3 411,000 + 
ernmen securi eeeeeteeeee 550,000 75,681,000 ane 
LaaBILITIES, 


Notes in sironlation ........+... 
Governmea deposi eeeteeeeeee 
Other deposits 


54,767,000 
12,059,000 


1 ee of the Egyptian Government British Treasury Bills were deposi 
in lieu of — ; 
_ BANK OF FINLAND. 








104g 
aanaieiienianehannees 4,663,000 3,787,000 + 188 sel 
aa "| 43,732,000! 42,716,000) 39,777,000 + 1,01 hm 
men ** ** . 
Discounts and loans........| | 3,3%5,000-— 20 4,206.0 
= pa os _ 
otes circulation eeeee eee 48,248.000 47,922,000’ 40,621,000 + i 45am 
Deposits at notice .......... 3,463,000, 3.006,000| 3.912000+ 457 an 
BANK OF PORTUGAL. 
May 19, | May 12, | May 5, Week's 
1920, 1920, | 920. Movement 
Assets, a £ 7 é 
Coin and BEER. ccocccocscocces 5,458,000 | 5,461,000 5,456,000 = 3m 
Of which gold ..... ecccecece cece 1,715,000 1,715,000 _si14,715,000 ee 
Balances abroad ............+0+. 400,000 593,000 604,000 — 195m 
EREEIES cncoccescccosscoccs «-- 16,690,000 16,640,000 16,229,000 + Sm 
Government loans ..... weousesee 72,024,000 72,024,000 ,000 ee 
LiaBILITIES, 
Notes in circulation ........+.. 83,288,000 81,901,000 80,229,000 + 1,387 
Depots ..cccccccocccccccccccece 4,906,000 6.117 000 7,602,000 — 12m 


NATIONAL BANK OF BULGARIA. 





| Mar. 31, | Feb. 29, | Jan. 31, Month's 
| 192. | 2 1920, 
ASSETS, an £ A 
OO ii ictanaiacam ee eee ae 1,480,000 1,479,000 1.479000 + le 
inmates I ae 3 alee at 2 00)— we 
Treasury notes ..... COococerecccosseses | 83,000 
Bills discounted...... cihichha aenneasaan | aeieie pook 14,889,000 15,147,000 - 20 
LIABILITIES, 
Notes in circulation......0.....ecs-0s0s | 125,560,000) 120,502,000 116,546,000 + 5,058,l0 
Deposits .........+..seeeeeeeeeeesess++ | 40,177,000) 39,729,000) 38,746,000 + 4800 
POLISH NATIONAL BANK. 
Mar. 31, | Feb. 29, | Mar.31, | Month’ s 
1920. | 1920, 1919. ’ | Movement. mS 
ASSETS. | =) Ue é i 
i  cokegainnaniaenn + | _ 40,425, 340,425, 184,871) + sn 
A OR TRIER 1,293,754 1,293,754 — 208,607) + 
Foreign coin............++ 26,270,793 13,504,185, 2,036,832 + 12,766,608 + “a 
Foreign banks ............ 52,372,040 51,529,057, 39,573,8661+ 842,985 + 12, 4 
Loans and discounts...... (755,117,603 £54,220,358, 29,657,564 + 200,897,245 + 725, 
Other assets .............. | 58,214,892, 66,964,351 2,272,500 — 8 749,459 + 55,925 
LIABILITIES, 
Notes in circulation ...... -|534,530.934 415,013,060! 61,159, us +119,517,880 ae 
Government accounts ... 7,146,535 2,920,991 3,173,053 + 4,225,544 + KO 
Other accounts ........ . » (268,706,838 194,109,945, 7,594,914) + 14,596,895 + S61 
Te eee 819,182 819,182 904,555) wun 
Other Liabilities Saal 82,406,018. 74,988,958 1,101,899 + 7,417,060 + 81,3001) 
BANK OF ESTHONIA, 
| May 31, April D, Dee. 31, M 
1920. 1920, 1919. | Movemest 
Assets. é£ a 
ie a 3,063,000 4 
Discounts and ioans ....| 4,567,000 3,998,000  «-2,137,000 + +5680 
LiaBILITIES, | 12000 
ee ceneiatiteaats 4,783,000 4,903,000 «2,205,000 — 





BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


W 
jJune 30, 1920 June 23,1920. ysovemenb 
ASSETS. £ £ a 

Liabilities of the Austro-Hungarian 

Bank to the Banking Office resulting | 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 








| 
the Banking Office......-.......---.” 000 | 395618,000 + = MAS 
Discount and advances ................ 104,919,000 | 103 549,000 | + 405,000 
tht t he scecirenanensescesens 261, 92,856,000 | + 35 
LiaBILITIES, 
State notes in circulation .............. 363,415,000 | 350,201,000 | + 1321408 
OO tansseyddubblaubesvexssoseses ,720,000 | 69,921,000 | — 
I a ed 102,911,000 | 101,901,000 | + 


In the above tables the German mark is converted at ls; the Austrian crow! 
at 10d; the Dutch florin at ls #4; the Swedish and Danish kroner “ee 
= Norwegian kroner at 18/15 per £; the frane, ia. seta and lei = Se i 
Se em en at 10 per £; the Amerioan dollar at 4s; 3s Portuguese escudos &; 
ulgarian lev at 25 to the £; the Greek AK, is commented at 25 per watt 
pound is converted into sterling at £975 to £1,000; at 2 
is converted at 25 per £. ‘The return of Polish National Bank is varsan Repel 
Polish marks to £ sterling, The return of the Bank of Czecho-Slovakian ois 
is, anata into sterling at the nominal rate of exchangé, i.c., 2402 crowns 
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4 months’ de 
§ months’ do 


3 months* (£ 
Loans :—Day to ¢ 
spoxit allowane 
Deposit a 
Discount house 
At noticet |. 
~ + Rates lowerec 
4% on Oct. 6, 
| Lowered fron 


1919, to 
° me 10 Son 


at —_ rate 
Daily sales res 
introduced. 
1919. Rates « 
(July 14 to Au 
months, 4%. 
raised 1% to 4 
months’ _7 
to 5$%. Un 
oF replaced 
three and twe 
Sales of twelve 


_Comparise 





Amsterdam an 
as 
Belgium...... 
Paris .. Bi 
Ditto as 
Marseilles.... 
Switzerland .. 
“ee 
Germany .... 
Italian Bank 
BD ccccce 
New York.... 
= 
Madrid and 8; 
Ditto 
Lisbon and Oy 
Pe scanni 
Copenhagen 
Christiania .. 
Stockholm . 
Scandinavia. . 
Helsingfors . 
Buenos Ayres 
Rio de Janeir 
Athens ..... 
Calcutta and 
SD. Sikes 


eee weee 
ee eeeee 
ween 


eee 


— 5 
Amsterdam 
Brussels .. . 
Christiania 
Stockholin 
Oopenhagen 
Helsingfors 
Greece 
Italy... 
Switzerland 
Madrid uns 


New York . 
Montreal . 
Buenos Ayr: 
Rio de Jane 
Montevideo 
Valparaiso 


Hong Kong 
Shanghai . 
Singapore | 
Yokohama 
Manila ... 
Se 





a Ow ae {E ea 
Si 


188 Bese F~'! 


1Ba@ek Seuase *°| 


\s ss e"\ 


#"\ 


fra lBes BES 


Febe 


s 










% % % % % 
1920)) 7 7 7 7 7 7 
Market rates of discount — 
60 days’ bankers’ drafts.......... 6 6 6 636 636 68 6 
3 mene = bd epeundsested cecek a a a a : rT i 
4 mon Dae scnceeseconeereced 
6 wae fn geedeeusesneen 7 7 1 7 7 
Discount (Treasury 8) :— 
3 months* (£98 7s 23d) .........- 64 64 
Loans :—Day today ...........s+0: 5 5 5 5 5/15 
OGD asc ccnncceneenes+edanesss6gsad 5A 5h 
Deposit allowances: Bankst ........ 5 5 5 5 5 5 5 
Discount houses at call+ .......... 5 5 5 5 5 5 5 
At noticet ||. ...+++.--+e+-seeseeeees 5+ 15t | 5h | 5t | 5h | 5h | SS 





1918, but raised 


+ Rates lowered bys on Jan. 2, 1918, and lowered 4% on Feb. 14 

4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, an i% to 5 Fay April 15, 1920. 

| Lowered from 3% to 3% on June 5, 1918, lets % on July 31, 

1919, to 53% on Pg 1919, to 44% Po Nov. 6, 1919, t and il 15, 1920. 

* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to ty on eb. 14, 1918, 
at which rate the ey remained untli they were suspen on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were s on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 
(July 14 to August 15, 1919, ag of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1%, to 44%, and six months 1% to 5%. On November 7, 41919, the three 
months’ ate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1 
three and twelve months’ Treasury bill rates were raised from 54% to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1 


_ Comparison with the previous weeks :— 










































tg Bank Bills. ____Trade Bills, 
25 |s 5 Months. Months.|4 Months. 6 Months. 3 Months.'4 Months. 6 Months. 
1920. % *. . % . ‘ 
April 3O.. i 
Mas abel ie 7 7 7 
ech “| 6; 7 7 7 
ss a 7 | 7 7 
ieee ves] Tt 7 17 
Jame 4... 7 7 | 7 
ul | 5 7 %)7 (7 : 
is seses 7 7 | 7 
oy ie 
Jul 2 
5h 1 | i | 7 
16.. 5h | 6 7 1h 1 
NDON ae OF EXCHANGE. 
| Usance. Feat duly 13. | Thurs., July 15. 
Amsterdam and Rotterdam ........ _ Cable ll: 12 1117 11-07) il'13 
BEN xn 0ccnchngibeanes ake eeLeeat 3 months nom. nom. 
Belgium....... (eer aekeay at aaa Cheque 43°70 44°20 4380 44-20 
SE on <6 cheaice ceeds cena hewn el Cable 46°80 47°20 46°80 47-2C 
NINE» 5 skein Aa eee bese | S3months | 47°55 47°95 4755 47-95 
IID, a.0-0.0-ccenibhanneeininsteate nines 3months | 4755 47% 4755 = 44TH 
SII i: cicds « ak gece gegen Cable 21°95 22°05 21°90 22-00 
Dt s.itauubeehitekeitans cx ekaie | Smonths | 22°45 22°55 22°40 §= 22°50 
ES Ree Cable 150°00  155°00 | 15000 155-00 
Italian Bank places .. ..eees| Cable 65°50 - 66°50 65°50 66°50 
MT osc¢sadauaebaateroesticneaen ' 3 months nom, nom. 
New York....... ghisnndieahs <titeadied Cable 3534 394 = 390 
BED 5ccctessesateieiieett napeen 34 396 392 
Madrid and Spanish Bank places ..| _ Cable 24°35 «924-45 24- 24-20 24°40 
ME ecacenshnvadiceestetdiaxesss ' 3 months of 48 10k 48 
Lisbon and Oporto ..............5- Cable l 114 l ly 
SS: son sie eni pevnsnwekegen€i cus | $months nom. 
I cet dn skies ssaacees | Cable 2340 8 2350 23° 8 om 6 
EER, Sch cdchspdT hc sdayeadude | Cable 23°40 23°50 2325 23°35 
PAGS as | Cable 1773): 17°83 17 38177 
NIN. Soon cs nna senssacenteacoat | 3 months nom, nom. 
Helsingfors ............ edkckanusead | Cable 93°00 98°00 95°00 100-00 
Buenos Ayres ............ a | Cahle 57 57 58 
Rio de Janeiro ........ pan Gebes «+... Cable 1 1 
ane saad ycetiesisewes teese ‘asa i, me ist on 1/94, 
cutta an BT cxuct vane ss man 
_ Ditto ® days’ sgt. 1 19% 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| _Rate, Rate 
Usance, Par. | oy 17, 7. 9, suly i 
| 1919. | 
Basis 0...00:. francs to £1 T.T. 224 | 31° oe | 46°50.55 | 46 ° 35.40 
Berlin ........ marks to £1 T.T. 30-45 | 149—151 149—150 
Vienna ...... krone to £1 T.T | 24:02 | a 550—570 575—585 
Tague ...... krone to £1 T.T. | 24:02 | | 165—175 170—180 
Warsaw .-|P.marks to £1} T.T. | 20°43 | 750 —775 
Bukarest lei to £1 T.T. | 25 223 | 150—155 125—135 
ee ..|levas to £1 T.T. | 25°22 - 220— 160—180 
Belgrade...... ldinastogl | TT | 25228) <2 | 70 60—65 
Amsterdam .. florin to £1 T.T. | 12°107 | 11-67-49 | 11°18-20 | 11+ 08.12 
Brussels .. ...\francs to £1 | ‘T.T. 25°22) 32+ 33-35 | 43° 70.80 | 43° 70.75 
Christiania -. kronerto £1 | T.T. | 181 18 * 51-56 | 23° 53.60 | 23° 00.05 
Stockholm . kroner to £1 T.T. | 18159 | 17° 82-84 17 * 82.84 7° 50-55 
Oopenhagen .. kroner to £1 | T.T. | 18159 | 19-5154 | 23+ 78.24.03) 25° 40.45 
Helsingfors ...F. marksto £1] T.T. | 25°22 | 60s—61 | 97—101 
— Ae: drachmeto£1! T.T, | 25°224 | 23° 75.85 | 31°15.25 | 30° 90.95 
Italy. -lireto£l — | TT. | 25-22) 38-00-10 | 64-65 | 653 * 66 
witzerland . . franes to £1 2.2. = 24° 78.88 | 22°02.07 | 22° 00.05 
a comes ipesetas to £1 | T.T, | 25°224 | 22° 78.88 | 24°35.40 | 24° 22-27 
r sbon........ pence to mils. T.T. = | | 1l—ll li—1l 
ee: .{piastres to £1 Sight | 973—97 | 974-973 973— 
— York . ollars to £1 | Cable | 4:84 | 4 * 29.29 3° 933-958 | 3 - 88-884 
Ontreal ..°‘ldollarsto £1 | Cable| 4 4°43.43] | 4°4950 | 4° 38.40 
wenos Ayres . pence to dols.| T.T. | 47° | 52 —523 —564h | STA—4 
10 de Janeiro pence to mils.90 days; 16 14 14 147% 
prides .. pence to dols.| T.T. 51 —554 =|1564—568 se] 5th 
u Paraiso ..\pence to peso 90 days| 18 | 1044 1244 | (11a 
Ce Rae seube --[Eing. to Per.£1'90 days Par | 74% dis - +s 
pucutta .... ster. to rupee! 7.1. 10 to | 1s 84-844 | 1s 10gd-3a | 1s 10}4.54 
Meaney piece ster. to rupee’ TT. Gold | 1s 84.8 1s 10gd-3d | 1s 10}d- 
Herne o+- oe ster. to rupee) T.T. |! Sovn.! 1s 8d-8¢,d | 1s 1084-34 | 1s 104d. 
Shaw Kong ..|ster.todollar, T.T, | .. | 38 63d-74d | 3s 8d-3s 9d | 3s 84-94 
anghai -+..|Ster. to tael T.T. = 5s 5s 14d- | 5s 24-5 ve 
Yorapore +++.(Ster. todollar) T,T. a -fyd | 23 344-444 | 28 33044) 
Me ene ..Ster.toyen | TT. | 24784 444d | 2s 7 | 28 Tad-Ba 
—nila_....,.'ster. to dollar! T.T. , a 2s |+2s 














+ Rate for previous day. 





uo 





FOREIGN BANK RATES, 


-—— Bank Rate — -— Bank Rate —~ 
Changed 





é % 
July 1,1915 .. 8,1920 .. 6 
July 1,1920 .. ‘ fey 12,1920 .. 6 
cies Dee. 23,1914 |. 5 May 11,1920 .. 6 
SECs eo June 16,1920 .. 6 Mar. 18,1920... 7 
B ikisres< Apr. 29,1920 .. 5h 
Christiania June 25,1920 .. 7 places ........ Aug. 22,1919 .. 5 
Comebagen » Age. 36, eae oo Tokio .......... Nov, 18,1919 .. 8 
ngtfors . 22, 1 . '@ United States .. June 1,1920 .. 7 
Lisbon.......... June 1913... =5h Vienna ........ Apr. 42, 1915 os 
Madras ........ July 3,1920 .. 7 Warsaw ........ ‘Ks - 6 
Madrid ........ Nov. 10,1919 .. 5 | 
IRISH BANKS’ RATE. 
nt Previous 
= Date Rate. Date 
% Changed. % Changed. 
Discount .....+..+. 7 .. April 20,1920 .. 64 .. March 18, 1920 
Deposit.......... és e» April 20,1920 .. 3 .. March 1& 1920 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 


money and exchange rates in New York :— 


Call money—8% 
Time money (90 days’ mixed collateral)—84%, 
Bank acceptances—-63% 
Members—eligible, 90 days—63% 
Non-members—eligible, 90 days—7}#% 
Ineligible, 90 days—84% 
Commercial acceptances, 90 days— Nominal. 
Note—The rates for acceptances quoted above are selling rates. 


RATES OF EXCHANGE. 


New York on— 


Par yuiy 17,\July. i, July 8,\Saly 15 
‘Ju jot jot yo OL ’ 
Level. ""}gi9, | 1920. "| 1920.| 1920. 





Londoa— | 
60 days ........ 38875, 5°8625 
| (Dollars for £1 39587 + . : aes 
Cheques ...... ” 
Paris ...... becaee Francs for $1 11°97 | 11°84 
Brussels ...... » |Francs for $1 1112 | «11°20 
Switzerland ..,, |Francs for $l 5°52 | 5°62 
a a \Lire for $1 1660 | 16°84 
Berlin ........ »» {Cents for 1 mark 2°66 | 2°5750 
jenna ........ ws eae for 1 krone “070 | 
Madrid ...... ;, (Cents for 1 peseta 1635 | 16°10 
Amsterdam ,», (Cents for 1 guilder 350 «(35125 
Copenhagen .. ,, 16°60 | 16°80 
Christiania .. ,, |Cents for 1 kroner ao ao 
Stockholm .... ,,' 5 | 22° 
NR cca eces'e, ap lcents for 1 drachma 12°90 | 12°80 
Yokohama .... ,, {Cents for 1 yen 51°50 | 51°20 
Hong Kong.... ,, |Cents for H. Kong $ 73°00 73°00 
Shanghai .... ,, |Cents for 1 Shng.tael 101-50 | 101-75 
Calcutta ...... ve \Cents for 1 rupee -. | 36°50 
Buenos Aires.. ,, Gold pesos for $100 103°65 10640 | 107°70 
Rio de Janeiro ,, ‘Cents for 1 milreis 32°42 - -- | 4320 | 
Valparaiso .... ,, |Cents for 1 peso 060 |. -. | 22:00 | 21°00 

















— -- Florins to 100 marks| 59°26 | 17°50 730 
- |Francs to 100 marks | 123°46 | 37°25 | 14°60 








Oopsatiagen 30°00 16°10 
= paneete 100marks| 88°88 | | 26°75 | 12°10 
Sanita 26°09 16°25 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the ne rates of eet — 




















Country. ParValue. ah! Usance. | Date, 1920. Rate. 
Ecuador .......... .| Sueres to £1. 10 Sight London) June 30 8°40 
Venezuela ..........) Bolivares to £1..| 25°25 % | June 28 | 21°40 
Colombia (Bogota) . | Pesos to £20. 48a od July 11 | &7 
Nicaragua .......... | Cordobasto £1..| 49314 | m | July 12 390 
S. Salvador...... ... | Pesosto £1 ....| 24°66d | io |; June 21; 810 
Guatemala.......... | Pesos to £1 ... 266d | ° | July 11 | 122 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 
exchange :— 


Union cof South Africa. 
From July 17 17, 1920. 





From July 17, 1, 1920. 


| 
ae ee 
| 





Union of South Africa. | 
o. | Seema 
{ 











London on South Africa. South Africa on London. 





























Buying. Selling. Buying. Belling. 
Discount. Premium. Discount. Discount. 
Li cddvaecctewsoess ates od ae 1}? to 2% 
Demand ........+eeesee. par % at 2 to % 
BOONES: cisccdaccesecsca ee 28 
0 days ...0e000020+00+. ag % o iE 5 
OD  wevencanabanened es 
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= , Jory 
a state of affairs which rather suggests that silver ; 
{ fcom Mexico and elsewhere mugs be accumulating. ‘Thistom 
sideration is of importance, for the Nationa} City Bank of New 
~{Voek’ states int its last MOndh’s “circular that the Mexicen 
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has recently averaged $6,000,000 per month nines 
aa circular also states that the output of the U.S.A. for last year wit 
a4 Was 55,255,196 ounces. Hence’’about four years’ domestic 
ia | production would be required fo replace the $271,000,000 melted 
ae avin and sold under the Pittman Act. The circular adds that een ae 
mt os 4,000,000 ounces are required annually for the new US 
‘4 7  Sompense coinage. | e ame. 
| | Oe a soe0 ao INDIAN CuRRENcY RETURNS. e 
aha! days ..... “a 
, i days . 0... (In Laes of Rupees.) 
dt =o severe June 22, June 30, J 2, 
if ae ee ee 
my: otes in circulation ..........+. / -» 16, a 
; ote >», TRANSFER OF INDIA STOCK BY DEED. mae coin ont bullion in India... 4,329... 4,555... -4§0p. 
; ie Po : ; ; rae ‘ _ | Silver coin and bullion out of India : és * ai ve 
. c | The Bank of England and the-Bank of Ireland, with the Con | Gold coin and bullion in India.... 4,390 .. 4.348 .. 46 
ng currence of the Secretary of State for India in Council, have | Gold coin and bullion out of India 364». 249 2% 
. jae made regulations providing for the transfer of India stock by | Securities (Indian Government) .. 3,555 .. 3,555 .. 378 - 
3 deed. These regulatidns come into force forthwith, and have | Securities (British Government).. 4,027... 3,727... 3,278 
“e been published through His Maijesty’s Stationery Office as No. | The coinage during the week ending 7th instant amounted to pOREIGN. 
; oe 784 of the Statutory Rules and Orders. 4 lacs of rupees. The stock in Shanghai on the oth instant ADOENTINE.( 
; Sia consisted of about 37,600,000 ounces in sycee, 19,500,000 dollars, Argentine N. E. 
1 ie . and 1,360 bars of silver, as compared with about 38,1 10,000 ioe 
i BULLION. ounces in sycee, 18,500,000 dollars, and 1,650 bars of siera 8 Gt Booth 
‘aaa The zold movements to or from the Bank of England are no | the 3rd instant. B.A Western . 
; li longer announced,. For the week ended July 14, 1920, the pegs 
ii i ' stock of coin and bullion showed an increase of £2,141,795 GOLD AND GILYER PRICES. }—- t ~— 
ee compared with the previous return. The price of gold and cash and forward prices of bar silver fie Bie... 
> 4 3 oa] : 
mah during this week and corresponding periods in previous years Baasitias. ( 
j its IMPORTS AND EXPORTS OF GOLD. nanan httiens eu Bra to 
ae i : 2, West. of Bi 
. ie Gold Imported inte the United. || Gold Exported from the United l N an Paolo... 
, Kingdom. _| ___ Kingdom. | Gold. Silver. | Silver. Gacaee, 
oon j Week | | Week — | Cumzan AN 
a Courtfies from which | Ended || Countries to which | Ended 1920. . Cash, | Forward, | Date. Cash, PERUVIAN. 
a Consigned. | July 14, || Exported. | July 14, Per i. tin 
i920. | 1920 | Ounce - ae Per Antofagasta .. 
i 7 ee ee peal asiisiaeipecititinteemanae’ coniiasliatess * | Ounce.| Ounce. | Ounce. =a 
. oe) £ ——— ee 
i) Fi , British India ................ 73,000 ia. at = ad d — 
| im Straits Settlements’... | ama {July 20..../ 104 1 | 52g | 51g July 21, 1914 hy Ocsa. 
i) 12....) 104 3 | 53h 52 | 21 ho 
i) de Total declared value of ex | ——— 13....) 104 6 | 533 | Sag | Havana Gent 
a 6 ||__ports registered inthe week] _ 125,712 14....| 10 0 | 533 | Sag | dof Ha 
i 15....| 106 6 533 | 52 - 
| : Aee a GoLp STANDARD RESERVE. 16 106 6 524 | 513 Unvevars 
a Wa Statement showing the form in which the balance of the 
™ reserve was held on June 30, 1920:— NOTICES. 
mF : In India = It is officially announced that, subject to Treasury sanction, it 
; i) | 3 In Rnglend SOP e eee ee seers esesese sess sess esses ._* has been arranged for Messrs Ricbards and Co, bankers, 
nn Cash at the Bank of Rusletd <<s'.0.-500. 1.168 Llangollen, the old established banking business, to be amal- 
, aa Beitich Government eocutitiee-.. gamated with the National Provincial and Union Bank of 
oe | Value as on March 31, 1920, of securities England, Limited, with whom they have been associated for 
aii f 4 held on that date ....ccccccvccecccees 14,528,935 many years as their London agents. The identity of Messrs 
i . Cost of securities since purchased........ 22,214,874 Richards and Co. with the business will be preserved by two 
. 


-_—--—— 36,744,977 | members of the firm (Messrs S. C. Richards and R. W. Richards} 
36.744.977 becoming local directors. ‘ 


Ext 

De 

ff 

The Guaranty Trust Company of New York will shortly opeo Central A 

R, G. Jaquet, Accountant-General. | a branch at Constantinople, for which permission from the New famicom 

India Office, July 12, 1920. York State Banking Department has been obtained. Mt bayras 
ca 





S. Sigmund Metz, acting joint manager of the London office, has 
at Messrs Samuel Montagu and Co. write om July 15th as | been designated to organise the branch and manage it until it 


hn omen emia meee 
fi ee oe) Se a 
 cnemenpamerenstet 


Ri ey tT ar “ Ts ate shall have been thoroughly established, and he will proceed to re 
; t mt wien es —_ alin - mene - ee nrg te — Constantinople this — r Mr Peter Solari has been’ appointed Trach 
: ‘i H ae vate; eve £:121,409,785)_ a — de _ ©" | assistant manager, and Mr Richard Schellons secretary. Taman 
a il £:1,984,3 1 oe eengaten teh inet week sia oer “ o ) In connection with the recent acquisition of a sbare interest io a 
a i | small supplies of gold in the market this week mane ta = “ the Austrian Credit Anstalt by Kuhn, Loeb and Co. of New York (0) Conve 

. i 1 India and the trade. It is reported from New York that | and the Guaranty Trust Company of New York, the executive 
eB $3,406,000 in gold has arrived from London during the week. | committee of the latter has nominated Mr Sigmund Metz, acting 
7 i The following were the United Kingdom total gold imports | joint manager of the London office of the Guaranty Trust 
imp te and exports during the month of June, 1920 :—Imports, Company, to bea director on the board of the Credit aa —. 
ee 4:55792,5123 exports, £6,188,468. Silver :—The market has = soneenant is made in accordance with ere S repee: on 

i. been devoid: of interest ihibstof the week—supplies have been under which the American interests are each to hav a 


sentative on the board. . 


A branch of the Bank of Australasia has been opened at Gleo 
Innes, New South Wales. 


" : unusually scanty; on the other hand, demand has been far from 
4 active, so that had it not been for some falling off in sales from 
i the Continent prices would not. have been so good. Most of the 


iff 











Ni buying has been on aceount of bear covering ; some purchases 

i { have been made for the Indian bazaars, but as this week’s oe ' 

hie steamer is the latest which can deliver in time for the. August OIL OUTPUTS. tits 
A 3 ; | settlement in Bombay, it is possible that inquiry for that quarter 
.. may be’ less apparent. Considerable consignments of silver} Kern RIVER OILFIELDS oF CaLiFoRNIA, Limitep.—Total sere Apne 
He bought two months agp have been shipped to China from the | tion for June amounted to 105,360 barrels, Or approt tbe 
a ae United Kingdom, but no ‘fresh purchases have been made. The | 15:05? tons, including 55,411 barrels from the properties of Onmadtia 
i fact that Chinese-exehange is fairly steady is owin to specula- St. Helens Petroleum Co., Limited. nats ina Cena 
er ee Se al oe cam :to @hé Ccenitt “TRINIDAD LEAs Ds, Limitep.—Oil produced during Jo" Grane 

; tive influences rather than to the condition of the balance of si.eeo tem a ry abies nod 3 = Fe hens that Well NO 4 t 

i oe a a) . ae - + ’ s. Note.—A c dated July 1st.a we . 
1B trade between Soe ae the. rest of the world. Exports Of | Forest Reserve bias been brought in with an, average daily Pi : 
+ i silver from the Unit : States of America seem at a standstill, tion of 1,000 barrels. en ome 
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SYA? BAU AIMOS GASRRBVO 
RAILWAY AND TRAMWAY. en RETURNS. 
we was sini of Be Bape bev bose Semel. seer i Soper took control.of the ab the outbreak of the War. 


OVERSEAS RAILWAY RECEIPTS, 


° 















ase. | 1919-90. | +or—| 1919-20, | + or 
4 993 Bea Mad Pisa Be 000 
une * - H , 
ca 12 18) ‘26200— ‘40 31L700— 3,100 
Feo | ineosond sooo Ligsrees = | Seness 
weeks ; , =. 
weeks July 2,871 | 17.49.0900 — 55.000. 2,63,57,000 + 7,40,008 
weeks May 25 1.%2)/ 6,76,929—- 15,450 (48.17,438—  1,03,887 
weessJuly 10) 980 91.000 — 17,879 13,2.114— 36059 
week 3) Sadt | 24,54,600 = 241,700 3,67,:0,085— 12,02) 
weeks J 3,012 | 12,30,000 — 1,275 ,060C— 4,11, °17 
woeks 5) 289 564704 6,941  5,28,674 4.598 
w 317 65,937 + 5,958 _ 6,51,990 49,4 
10 weeks 12) 1,852} 812421-— 23:0, 94,10,939 2,73, 
Feb, 726 | 7,378,004 + (2,588) 38,90,025 + 1,30,701 
{ | 
eeks June 30 - Fa 700} & 46,400 
wi une ee 
iene Fone | are uly 3) 1] iol iy ame be 
6 ’ 
ther. ” = 8 ul 156,000! + 245,00C/+ 25.000 
Ra wanrs.. io doy ly | He] Hale SE Hh 
- s Ju ame J 
te c mee M ; 3 sess gan cee 28 
t mothns| Ma v . 
Central fee. |i) days say 10 212.02. |+ 277,00 65,300 
to days 1 90,500 90,59 |— 100 
a Sdays July 3 10,000 10,000|— 6,400 
Barazitiay. (b) 
@t. Sontho.| 5 mnths May 31 Ms 46,500/— 10,30¢ cs 6,760 
ae 6 Soest \38 weeks| July ¥ 5,50. | 645. 108,900 
~ weeks! 55,303! 4 1,477.169 513 877 
iene 8 weeks July ii 47,065'4 10,671} 1,243,074 362,127 
ute of Bahia W Smnths Mar 31 Ms 57,000 — 238, 9, 
CHILEAN AND 
PuRUviay, 
-— 2 weeks zal 4 24,850 1,257,535) + 995 
Aranco.. . 1 moth “4 3x 11,000 t ee _ 
ie octal. ¥ om Sune 30 14218 ¢ a 251,675 
30 1,210 650\+ 4,485,534/ 4+ 2,006,369 
Gapleebeces _ 30 (b) 27 7 221,975|4 127,026 
Quben Central... | 3clays July 3 11,5%— 1,075)  11,566— —=-1, 075 
Havana Cevtral .. 3 «lays 3 6 ist 1,146 6,151|— 1,146 
of Havana. 10 days | le 91,616 — 4.93 91,616) —. 4,665 
est of Havana ito days | \ 18,185 4 2,877 18,186) & 2,972 
Unvevaray, | | 
‘days July 19 2,767 — 5,216 23,767|—0 5 216 
Ext.) 10 days 10 7,3A0}— 74. 7,540|— 740 
rth.Ext}) d ys 10 4.59) — 1.400 4,590} = 1,400 
ues ropa ace 1c 3,385— 344 3, 585, —0 344 
/12 wuths June 30 18 SLL + 173 242,254 t 356 
Sena Cr rug Hl mnths 30 oa 71 8 .292 3,475 
(12 maths 3x0 21234 244 28,235) + 3,689 
Orman Fornicy. | | 
Alcoy and Gandia. 7 weeks July 3 33 Ps20,000 .. | 31,904 66,500 
tereseseeees 6 mnths June 3) 15 2,895 + 1,357 20,716 + 7, 34 
ee 12 mnths 301% si, 48O (95h 68,437 — 8,531 
iat.Riy 6 onths 30 8 =—s«o81,542 4+ 6,280 18,2504 33870 
+++--e- 11 mnths May 31 189 | 34,075 + 10,369 134 + 47.473 
Extension 4mntbs Apr. 30 (70! 180004 8,000, 53,500 23 200 
Delta... .12 weeks Jun+20 5595 10,525 3,404 92,621 + 60 978 
of Spain 27 weeas July 3 104, Ps 84,61. — 25,860; 302,934— 785,865 
of 6 mntbs May 31 Gross | 77 879+ 7,352 370,476 53,089 
Central America Net | 355704 1,678, 166 a f 19,838 
(ecgaicebOaraces 6 moths lene 30 22B (k)I32004 5,18, 85,070 34.979 
0 ee > 4 mnths Abr. a ull + a Tr 22, 
A Aidia 1week July 3 379) 7,886 .. | « a 
Femanine: $ Saecinan i | peassisze paieee 16,380,768 + 068 
tau ue | i ‘ y 
Cabello, &. 5 mnths June 30, 35 | §,250 + 1,650) 33.2504. 4,625 
Fe Provi 10 days July 10, 100 | 3,31 — 1,728, i 1,723 
Railways imnth May 3) 171,160'+ 4,646) + 22,694 
mane & Santiago 5 mnths: Bt | Boll} = B43, (7D KS 
tmnt Huelva. Smt a itz | (ajlowas — - 36) 61,240 se 1,149 
’ } | } 
(k) Includi ain in exchange. 
() Converted at the par rate of cakenae fp) Converted at thecurrent rate of exchange 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 





Mame, | Pr nan | | "Es Grror Week | Total Gross Receipts. 
| + or— 1920. | +0r— 





fie Peake nes"? 7 9,706 
2. 13,388 


1.188 790 4 3:9 209 27,800,123 + 4,629 574 
SOC 4 655,000 95.267,000'4 15,425,000 














2 weeks 7, 3616 | e506 137 41.0597 725,098 "941,219 

CANADIAN RAILWAYS MONTHLY STATEMENTS. 
So eterripeenensmennttemneh A 

Mame Period. Ending | @ros. |Inc.orDec.| Met. |Inc.or Des. 
i — _e_e_—"_ee-,-.  ----—-————" 
Easy 24 ()tmmn Mor. wean: ag]. | 
Cenadion Borthern® _. j=3 May w +86 5,800 ae re ip 
‘Cenadion Pacitce 1math May 31 16 46 a 2,891,000 3,198,000! + 164,008 
Greed trek... fit ea a ai kom + 68.100 


WS iiss EE oe 2 0 ne 





fescceee™ 


a -~ 
paminiindens ear 


ae from Janenry 


Real 


OTHER OVERSEAS ¢ ators, 


ieity 


iT ADWaOW h 
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Total Gross 


— = ier SEE, 





Betra and a ps 1mnth Lamu 30} 10 Bass|4. Bos 
Hi poate May 3t| 277| 9,614 t 1,°1 
eeks June 12 205 2,459 |». i 
= 1m Apr. 39 es + %, 
ae =i 1 muth x ee ee | 
Ny: ee Smnths May 31’. 4,600\— 100 








Wii) +e— | 

a: a Jaa 

oe t Loos Steet , 

119,767 YH02¢- 

| 2-75.95! Ita. 
ee. =" 











oe 2 >¢° 
Receipts for Month. Total 
Name. Period. 
ma | +or— | ime | op, 
Topeka pa x 9 82] 20851 H ones | sotnse 
Baltimore and Ohio... 4 mnths, 30 1S 208-608 (4,908, 956 #06 t In 7s"sce 
@ Milwaukee.) 4 mnth- 30 ll, 79,407 — | $7,892 Srigesis Tera esl 
New fork Central ...--.| 4 mnths 25,331.: 86 4 2,629,12 102 08. 59 + 10,616, 81 
Toaustountn escesecees| Smnths Mar, 3 ee ' 6,050,706 oy al 9 284,079 
Southern eeseeees| SmnNths 31) 16,1 1|+ 27 9, T82\+ 7,492, 24 




















—_[—_—- 
a se eeeilemeiieiieens 
Name. Period. | Ending |. Mile-. Week. Recelots. 
see" | 1919-20. [+ or —} 1919-20. | + oF — 
tine ....|27 weeks|July 8 329 | &77,663/4 16,446) 2,032,109} 560,417 
Botnrc onl twee | 10] 12 | 3367 F . , 
Calcutta Tramways.. |27 weeks 3 354 | R10!,224)+ 12, . 209,537 
& District... |26 weeks 1 5 £19¢\ + 42,08° 4,755 
Markets ..|26 weeks|June 33} .. £2.45: + 47,023 . 18,872 
A cecece-.| 6 WeoksiJu'y 10 99 £45,514) 11,493 257,693) 70,107 
Hong Kong ........|21 weeks|May 22, .. $ 6, 72\+ 5} 23u,85'|— 2633 
Isle of Thanet ....../40 weeks|July 7) 2 .70/| 3°,856] « 8,743 
Lanarkshire ........| 6 weeks|Ju.e 30) 283 #£445- 10:,177;4 19,685 
Lancashire United .. |27 uly 6) 3 £5,542 91,168) + 8,855 
a Tram —_— 1 | . 124 £28,125! + 737,697 t rel 
L.C.C. — 14, 141g | £85 3445) + 1,263,751) & 
Madras Elect.(2 wks) |26 weeks|June 3 oe — + 574, r th 
Pernam 27 July ll} .. t 200, + 49,464 
Singapore Electric ./22 wee une 5 gue2t $18,684 + 169,768 























TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 








Name. | 
Alabama Power .... 


yy 
jectric 


British ern 11 mnths ‘May = 


Present 
Period. toting | Miie- 


B12 
Gross 10, 85.000 
Net 0.262, 090 


Gioes't $721 08 
Net , $1/2,498 


Smnths May 31 
6mnths June 30 


Prose, Trams. ...-12muths June sy | 250,635 — 
ways and Lighting 11 mnths | 50,47 it 
Oape Electric Trams, 11 mnths May 3 { Gem mn — 
adian - Western 
ees, oe oe 8 mnths | 21 Gross | $63,055 — 
Herrera rama Stine 'senat we shsee + 
t are- ‘ j 
Oe taeee nse es.| 1eamth (May 31] Gross 617.50 + 
Ohillagoe......... --| Lmmth | 31! — S208. 
Olties Service Oo... ./I12mnths/ 31) ie ao 
Cordoba Light, &...) 1mnth — 3h £2 348 + 









Cuba Railroad ...... 10 mnths “Apr. w {er $010,019 
of Victoria| 8 weeks May 23) 125,612 + 
734 
q Pte) emai ano (Sarl Ea 
nternation Qiu 
ern at ewer} 22mnths May 31 Net| a 
— ‘10 mnths Oct. 31\{ 2s 
YB ...... quest 
Keystone Telephone.| § mnths May 31|{ foes Eide 
+ oe ee jan Leanne ae a a 
Lin Li eee = Air. 30 \~y sist 
ee y ;lmath Mar, 31 : I; 






Smnths May 31 { "Net 00 
Gross) $192, 146+ 
989 






_tor'Month. _| 


| 


1919-20. | + or —| 1919-20. 
| Lmnth June 30 tae fet eae 


Miss'iint halons sb 1lmnth June 39 Nat 
Shanghai Electric ..| 6 mnths | x as $151,.6)/4 32,260 
Seen ydeo Waser...| Samim ‘ADT. om 521.947] 2,08 
Para Electric........ 7mnths June 3} {Wee8) Sosa ¢ “wa! 
Bangoon Electric ..| Smmths May 3 yr | 
~ nou} age 
Toronto Riy., &¢... + 
United Blectrle 7. of 


United Railroads 
of Yucatan...... 


Utab Securities vere 


Total 
Receipts. 


Cee 
14:2 000 ote petey 
iS "i 47 (95 
Ol. 87. 8,026,942 + 1,375,068 
17,559, 2,552,997 4. 604,954 
10,721) 512,315 66,455 
S| .. 93.267 
3010) 297,212 t 22,721 
16:5, 84,255—_ 18,447 
| 
3,809, 819,853—_ 72,588 
2.180, 28,60e|# 11,815 
1,100, PS 
° se ee ‘ 
433.478, 22.421, 808) 
Set Ree. Behe 
192.244 11,452'807) 
56.5 2.9.,387| 4 4 a.96 36 
215,901 sett ret er 
134.5 4) 1,856,922 4 Gir 
get; *SeGGl > 11.858 
fe 27,655," ho 
ig) 086 717 821\4, S600 
B,6b¢) 266 S61 t Ses 
331485 ise 
1,453, Bea. 
7,696) 1,364,806/4 
206 1,364 864 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 


ed % or stated in Cash. 





* Interim div. + Final div. 
Name of Company) te 
or Pay- of 
Final. | ment. Pat ment, 
Railways 
a abana A%"* ae x Subject to tax 
Ce a of New Jersey .........- ug. sa 
2 , Bandon, and Ss. Coast 2° \Sept. 1) Less tax 
PR 6 dda catesedasivetoetd od a0 Less tax 
Great Northern (Ireland) ...... 5 (Sept. 1) Less tax 
Lancashire and Yorkshire, Cons. 

Dh 1p ocethesabusce thtebex od ‘Ang. 4 “s 
Louisville and Nashville ........ sr Aug. 10! Less tax 
Midland, Def. ........... étcess * \Aug. Less tax 
Northern Pacific................ Aug. . ~ 
DOOD, .. wie cbho0d sh suledevee's 2 %t - Tax free 
Port Talbot way and Docks 9 \Aug. Less tax 

s. 
Bank of British West Africa ..... 6%t ee Less tax 
Bank of Ireland ...............- 12 \Aug. 1 Less tax 
Bank of New South Wales ...... 10 os 
Hiern i cnsndcabbucienes : 
Kong and Shanghai ...... £3p.s.*|Aug. 9 Subject to tax 
es én and ates de nementa vane y 31 Less tax 





Woodend (Kelani Valley, Ceylon) 30% 
Mini 
New African Compan 








Ta ath tncee tern sees 0 + July 3 
Ingersoll Rand Com Vis Bede 

Investment of ut wo 
Jackson and Steeple 


Less tax 
10* July 26, Less tax’ 





 ~% eae cbdnes ave *jAug. 3 tax 
BIE, 0 nn apnsoabessevcicccsoss e* Aug. 3 tax 
Manchester and County ee y 17 Less tax 
Manchester & Liverpool District 1 % $e Subject to tax 
Munster and Leinster .......... ie Less tax 6/ in £ 
ie ek canbe als 12 \July 24 Less tax 
Union Bank of Australia ........ 164 |... =~, Tax free 
Insurance. 
European General Reinsurance... Tax free 
Indemnity Mutual Marine...... 20/ p.s.*! as) 
Tea and Rubber. 
eee ke Less tax 
Anglo-Ceylon and General ...... 20%! .. Less tax 
Angio-Java Rubber ............ 10 %t jJaly BX Less tax 
Anglo-Johore Rubber .......... os oe i 
Assam ae i Skksesnkeane sae Tax free 
ar a in a aied %Ft | i. 
Saints aki icere Siena 15 %t | Less tax 
Beideh North Borneo Rubber j 
SE RE cs ecDeentecnegs Less tax 
Chandpore Tea ................ Less tax 
Rs cect cinn py nuneveee 15 diss bonus 20 %) _— tax 
Eastern Assam Co.............. a © Tax free 
Cs 5 onctessedcesay Less tax 
Java United ....... ehGbeeesvesue 10 et | o- Less tax 
Jokai (Assam) Tea.............. 5%t|. -- Less tax 6/ in £ 
Jong Landor Rubber .......... 5 %* |Aug. 10 Less tax 6/in £ 
Elian Kellas eeeener aowateen é -. | Less tax 
Lankat Rubber ................ 15%+ oe Less tax 
Lungia (Sylhet) Tea ............ 4 Aug. 3 Less tax BG in & 
Mount Austin Rubber .......... o | Less ta 
Ds onsteenes<sssss 0p TH% \Aug. 4 Less tax 6/ in £ 
New Darvel Bay (Borneo) 
naeeeesen. cbevene 2 oe Less tax 6/-in £ 
Pabbojan WD ti thacacecen bested 22 %+ |Aug. 4 Less tax 6/in £ 
ee eens en .. |July 26 Less tax 
Port Dickson-Lukut ............ 9 - oa 
Rangalla Tea of Ceylon ........ S%ot | Less tax 
Sapong Rubber and Tobacco - 
Scottish Tea and Rubber Trust 16%+ .s 
PIED S40 ov0ssebe00e0 15 %t | 
br cdnsechsbeascusecccun 14%t(anid bonus ) Less tax 


sities Salk 2/ ps.*| .. | Subject to tax 
— Consolidated” biepommire 50c. p.s.\July 29 
pide ating ois 0 bodes »D oe o 
Tin Fields of N. “Nigeria iesbaat? 59 Less tax 
Vryheid (Natal) ..... oe + 
Other Companies. 
Anglo-American ao wees §%* July 31 Less tax 
Anglo-Texas Oil, Pref. .......... 8 + .- 
0 eer ear 3 od - 
Australian a en sieeeied 4/ pst) -- Tax free 
a a Traction. . o* a .* 16 o* 
wery (Georges & Co.) 12* ug. *. 
Bristol Channel Steamers ...... TR%t . Tax free 
IIE checuuvesiietstnnns 5* \Aug. 10 Less tax 
British Investment Trust, Def.. 13* |Aug. 2 Less tax 
ES Sees -Houston, Pret., eal! 
eeebwoesteues siécsc cece MBM 8\( pa yment of arrears) 
PMD sa SSecibbdcocice ss fl pe. 
Briton Ferry Chemical (f.p.) .... 1/6 p.s.* July 23 Less tax 
SEs bso sectecce cones /83 os" mand 23 Less tax 
Brooke Bond CN, Suneece ts a 
on ts (Lines) Gas, —— sen dté ° 
Brown Bayiey anand: %,* |Aug. 3 Less tax 
Burton Electric Theatre ........ eet . -< oa 
Sethe Beaweee «.00000- etetesd | 
“C. N. Kopke and Co. ..... Sonia >. | - 
Chili Telephone ................ 3/ p.s.t} Tax free 
‘Colombo Electric Trams ........ seu t ° Tax free 
Cork Improved Dwellings ...... oe. a 
Corn Freenets Refining, Pref. ... 13 % |July 15 
IO san 0055 Kescreccies 14 % \July 20 
David and W Wiliam Henderson. . a if’ ei 
eee * \July 1 
Donel Cam a = ab cauess we P " mae = . 
Supine Dib achesnes ane yp. +8 ¥ 
Gdkalihy on cWbawesodeede 1 .8.| (curren nd arrear 
East End Dwellings ............ ” e _ 20 ; _ . . 
Edward Wood and Co. .......... 10%1 Less tax 
peas, Ltd., Cum. Ptg. | 
Se baadite tn anatehar<sentwd 8 (\July 27 Less tax 
Foster, Porter, and Co........... | Less ms 6/in £ 
Freeman, Hardy, and pee. 124* July 26 Less ta 
Fuller's United Electric ........ - | Less om 
Glasgow Corn Exchange net eh e 6 » . 
Gloucester Railway Carriage... . 10+ . Less tax 
PES Naw niecks oes sodends ° _ Tax free 
Gravesend & Northfleet Electric os ; 
TE BB oii ed cio nies u .s."\July 3 f 
Hazelwood Papeing bends costinn iB y — zee 
Olloway’s Properties .......... 
Hudson Bay Got i 
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DIVIDEND ANNOUNCEMENTS.—Continned 





ste eneee 








































John, Knight, : ’ 0 | a 

es seeowenee peeevsveese 124%* é es ws 

(forunole | Lister and Co......ccccccctcs:| gly’ a] Lee tax S|. 

— | Lloyd and Gorath. .............. 10* |Aug. Less tax ae 

‘Lat’ Pre- | Loc ly Iron and Coal ........ 36 p.s Less tax 6/ in £ “3 
| Year.ivious. | London Shoe Co. .............. eo ° Tax free 
! Manchester Dock ........... -.-| 5/ p.s. ° tax 

% % Manchester Palace of Varieties.. % + a 
ee oe Manchester Ship Canal ........| 5/ p.s. ob Less tax 
ee os oo Investment, ; 

+ sli SI ae, elec eben leet nates %*| Aug. 3 oi: 

2 2 Metcopeliten ‘trust Go. poseeres lit |July 30} Less tax ae 
os ee Northern © 1m ae see amit peceuees “ae Aug 5 ce 

orthern C \rporation ....... a ‘ sone 

ts Frees 12t \(@ bonus| 2%) Subject to tax, i2 | ij 

: Shosen i ° . oe 0 | @ 

dn : Pernambuco ways, Pref. . uly 16 } %) 

40 25 Real Bstate of S.A............... 4%t ee ‘ 4 6 
ee woes net Oma Reais kena ge ° i 

| st J y and Aug. 5 . ee as 

10 | 9 Pe raets se pPoéncocese eda * Aug. Less tax My ol 
a mai Sante ugar ...... awed p.s. Aug. & bit 

. | 8e American Mortgage .. 4 -- | Less tax n 

9s . Industrial Trust ........ Less tax 5 ’ 

.s Smithfield and Argentine Meat ant July 10) Less tax 6/in £ oT 
Joss | South African Breweries........ 1/6 pst). Tax free 1% 

I i a EE I * ee 14 i 

= Spillers Milling, &e., Pret. <-.-. "6 |guly 31\ Less taxGjing | .. | 
- | (bonus) . -+-| 9 ps. a Less tax ov Bs 
oe | m Navigation — sfeons so. co Less tax 12h (a) .. 
pos | Tempus Shi Seccccegecsces 5 %t | “+ % 
ba Theatre , Birmingham - = Less tax 2 | oe 
P rate Twyfords, Ais vinden tite os 10* (July Less tax sa | ss 

oe I U.8. Mortgage of ene, Def sa - Less tax mT «ws 

15 Vulean Detinning aly a ooh ee 

W. and H. M. Goulding ceuneee wee. °0 a - 

6 FOL ae ee a a“ Less tax 56 | 5 

7 Wilkinson and Dt cehekstack Ang. Tax free = Lae 
j William Murray and Co. ....... mec - Less tax 8). 
| - “ Wm. Roberts (T oe eee t Tax free 10 | 
| 17% nil (a) Exclusive o of 300 % bonus in Government Stock. (a) Increased capital. 

20 s (b) Tax free. 

12 20 Eastman Kopak Company or New Jerseyjhave declared the following dividends: 
25 : ae —5 per cent. the Common Stock, payable on September Ist to stockholders 
2 | nil of eanuth on 3 3ist, and 24 per cent. upon the Common Stock, pay;able on Octo 

ber lst to stockholders of record on August 3lst. The ordinary quarterly dividends 

8 6 | of 24 per cent. = the outstanding Common Stock and of 14 per cent. a= 
Pe os outstanding Preferred Stock will be paid as usual on October Ist to stock 
4 | 45 | record on August 3ist. 

20 15 
12 io —_————— Ee 
|S ANALYSIS OF BALANCE-SHEETS. 
5 nil . meee nemena 
36 | ib 
ye | foe) GLYN, MILLS, CURRIE, AND CO. 
| 95 | 25 June 30, 1920, 
LIABILITIES. ASSETS, 

6 10 Inc. or Dec. Inc. or Dee. 
5B |S Compared Compared 
10 | 65 with June with June 

| 10 | 6 Amount. 30, 1919. Amount. BO, 1919. 

8 | 12 £ £ ‘ 
15 | 10 | Capital paid up 1,000,000 ; Cash ........+. 5,510,607 .. — 4,746,7%6 
2 12 Reserve fund .. ° a Money at 
20 | 7h | Current acts. .. 19,493,129 | — 6,068,059! and notice .. 5,418,150 .. — 80780 
36 | .. Deposit acts... 9,137,972 .. — 3,314,085 Investments 7,544,927 .. — 380,1% 
25 uction of Bills 

bank pre- counted, &c . 11,438,285 .. + 3,84, 
ee misesaccount 144,866 .. + 4,786 | Bank 570,000 .. oo 
aa Total...... 30,281,967 .. — 9,377,358 Total... .. 30,281,967 .. —9,377,58 
Th | 15 Note.—Liabilities on account of acceptances, &c. (covered by securities), not 
9 ae included in balance-sheet, £1,962,997. 
ENGLISH SEWING COTTON. 
March na 1920. 
7] ps ie p.8. LIABILITIES. ASSETS, 
+ canes. Inc. or Dee. Amesst. Inc « Dec. 

4 
15 Pref. shares-.... 1,000,000 . .. | Properties, &c... 2,648,302 .. + Ly 
es Ord. shares .... 2,000,000 . * +1,000,000 Subsi !. cos....... 064 .. + am 

4% lst mort. deb. 967,271 . be ME cs, cbetee . 1,744,795 .. + isis 
American Thread Debtors .......- 7,382 .. + 12708 

oo | current acct. +. — 82,208) Cash, &c....... - 160,310 .. + 15 
o> | Creditors........ 880,969 .. + 305,991 Investments .... %6,661..— ™ 
. * Balance outas Deb. trustees.... 2154... + 
.- .. to bankers - «s — 102,078 American Thread yon 
10 | 10 | Pension fund.. 47,320 .. + 28,915 account........ 30,571 .. + 
i ee Capital reserve . -- ee — 112,602! 

CE 100,000 — 30,000 

-- Inv. reserve .... 108,588 .. + 26,388 
5 | wD Div. reserve .... 100,000... — 000 
10 10 Stock reserve.... 300,000 .. + 

S Insurance res. .. 50,000... as 
| ps. . Profit and loss .. 736,289... + 86,131 —_—-- 

2° ‘ a sexpevd 6,290,237 .. + 550,537 Total...... «+ 6,290,237 .. + 550,557 
‘5 | +s BARCLAYS BANK, LIMITED. . 
ne hoa June 30, 1920. 

: LIABILITIES. Compared ASSETS. Compared 
l-+ with June ith od 
‘a Amount. wR, isi. Amount. », : 

15 | 15 | Current, ~ Gath oscees 52,174,535 .. + 5,234,506 

posit, an Money at call 

a oth’r acets. 314,240,722 .. + 32,296,044 aol autiee 21,136,788 .. — 24,462,512 
7 Capital paid 13,531,057 .. + 7,176,323| Bal’nc’s with 
oo | oe P British 
hse, BR Mitee eae: 15,355,002 .. + 6,607,670} banks, &c. 11,282,809 .. + 650 
ah le ate Ramer -+-+ 8,000,000 .. + 1,000,000 Bete Ghee 51,506.96. 9,645,425 

coun ee ee 
- 15 lavertmente. 55,549,446 .. + 410,04 
Shares n 

_ Allied banks 8,114, 289 .. + Tn 
au Advances .. + T68 
S| a se ot 3 
Sen oe mises, 4,162,473 .. + 21708 
5 } nil » — 7_—_—___ 7,080,037 
+. | +. © Motel ., 351,126,781 .. + 47,080,037 Total .. 351,126,781 .. + 4% 


July 


LOND 


Capital id ' 
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Total . 
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LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 


June 3, 1920. 
LIABIUITIES. ASSETS, 
m Compared | Compared 
with June. with June 
Amount. », -_ Amount. 3, 1919. 


: £ 
112 .. + 2,551,040 Cash ........ 63,328,580 .. —16,098,192 

Capital paid up 10 O12 + 2,551,040 Cheques on 
Reserve fund... 10,840,014 .. | other banks ‘a 
Cornea eran itytramsita 6,547,129 .. + 4,354,904 
667,322 .. — 3,387, oney 

other sees. 397 70,652 .. + 5,602,446 . « 16,054,150 .. —60,013,958 
Acceptances .- “'; Investments .. 67,086,357 .. + 4,914,395 
Bills of ex- 

change .... 32,181,578 .. — 1,951,074 
Advances on 

current and 

other accs. 185,172,230 .. +68,297,803 
Advances on 

war loans .. 11,871,913 .. — 377,249 
Liabilit'es of 

customers for 

acceptances. 21,670,652 .. + 5,602,446 
Bank premises 

at head office 

and branches 3,863,744 .. + 105,916 
Shares inAllied 

Banksatcost 3,241,865 .. + 2,482,175 


Total ....411,018,198 .. + 7,317,247 Total ....411,018,198 .. + 7,317,247 
Nore.—The assets of the Belfast Bank and the Clydesdale Bank exceeded their 
liabilities at the date of their last published balance-sheets by £3,357,744. The 
London Joint City and Midland Bank, Limited, holds the whole of the shares of 
the Belfast Bank and all but 713 shares of the Clydesdale Bank. 


NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND. 


June 30, 1920, 

BILITIES. ASSETS, 
_ ne.or Dec. Inc. or Dec. 
, Compared Compared 
with June with June 
Amount. Be. Amount 30, 1919. 

£ 
id 7,806,864 .. + 395,268) Cash ........ 3,241,211 .. + 773,221 
=~ 7'239,041 .- + _ 867,129; Money at call 

Bills, &c. .....- 5,682,829 .. + 1,736,825) and notice .. 9,877,913 .. —35,643,319 


. +23,335,968 | Investments .. 63,010,463 .. +11,078,815 
Discounts, &c.167,927,395 .. +50,126,474 


- + 26,335,191 | 





—_—— —____—_——- — -—_—_—- 


Total...... 277,056,982 Total......277,056,982 .. + 26,335,191 
WILLIAMS DEACON’S BANK, LIMITED. 
June W, 1920. 
LIABILITIES. ASSETS. 
Inc. or Dec. Inc. or Dec. 
Compared Compared 
with June with June 
Amount. DH, _ Amount. DR, = 
£ 
Capital paid up.. 1,875,000 .. m8 NI cence 6,392,959 .. — 515,748 
eee ee.. 900,000 .. + 50,000 Money at call 
Current, deposit, and notice.... 1,553,314 .. — 4,321,393 
andotheraccts.27,839,813 .. + 273,399 Investments. ... 6,477,808 .. — 627,420 
Acceptances .... 1,802,792 .. + 735,460 Bills ofexch’nge 2,354, . — 5,497,575 
Rebateaccount. 33,588 .. + 1,487 Advances on 
current accts., 
MNS ohuicive-vae 23,336,002 .. +11,220,042 
Acceptances.... 1,802,792 .. + 735,460 


Bank premises. 533,759... + 66,980 
Total ......42,451,193 


Total ...... 42,451,193 .. +1,060,346 


.. + 1,060,K6 
HUDSON’S BAY COMPANY. 
May 31, 1920. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. 


Amount. Ine, or Dec. 
£ £ 











£ 
Ord. shares ...... 1,000,000 .. ‘in Cash in London.. 20,279 ..— 46,766 
Pref. shares...... 2,000,000 .. ‘3 Amount invested 
Creditors & credit in fur trade ....1,008,089 .. + 105,894 
balances ...... 3,662,644 .. + 999,675; Amount invested 
Punds & reserve 987,241... + 53,360 in sale shops ..4,105,591 .. + 149,750 
Balance of land Debtors... 65. .cce 756,823 .. + 262,527 
account ........ 29,298 .. + 24,276! Winnipeg offices 288, 1 * tee 
Profitamd loss .. 522,152... — 68,243) Invests. at cost ..1,755,206 .. + 558,926 
_ a 266, -—- &#, 
Total ...... + -8,201,335 .. +1,009,068 WE bacvenes 8,201,335 .. 41,009,068 


MINING OUTPUT STATISTICS FOR JUNB, 1920. 


Tons 
Crushed, 





Gold Recovered. 












| Ss 3 | Value. | Profit, 
oe 
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Asbanti . 
“ten De c 
1 torios > 
$38,000 
Globe 17,952 
ca ne Ss Fe 
vanhoe ne 
on (bisa 
Oroville 113,243 


125, 
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Copper. 
POD: None vathins scien niniaeaa Mpiater exnyet, enh, S20 ans gold & GATS con, 
x. a 

BDORaWOSR ... 2. 0000.0 sereee Metric tons assaying 25 per cent. copper.. 
ID sos 5's cv vik's bikin ecient we 
Briseis .............. aie eee Black tin. 
pecnderiang ARPA os oes 3 months to June 3th; value, £11,200,. 
East Pool and Agar “Bicbis Black tin’and wolfram. 
Ex Lands Nigeria.......... oe 
POE ov hichcnunesanaadiinns ee 
Forum River.............. * 
Gold Coast Conso!idated .. ‘. ‘ 
eerte Consolidated ...... Est, value, £9,330 ; est. cost, £3,500; 

Ma nceike deoks s<oacen shieli au 

TEs cipaduknestad nua tensidet 
Kaduna Prospecting ...... oe 
Kaduna Syndicate.......... es 
Kamunting ................ 3 months to June Wth; value, £14,709. 
PE ctdebicdedcanevouse’ Tin and wolfram. 
Kramat Pulai ............ Mine profit (inc. tribute), £2,333. 
NS & Otndy seaw wr dehomtne'oiiel és 
Lower Bi-ichi ......... wane ; 
Lucky Chance ............ . 
Mawchi ....... ‘nee e 
a ER ERR ‘ae 
Naraguta Extension ...... Despatched, 12 tons. 
Nigerian Consolidated ....) ee 
Northern Nigeria.......... _ 
CN Cn ngs os ania Est. value, £2,800; est. cost, £1,170. 
EE oils aha aeaket | a 
South Bukeru.............. 6} Shipped 6 tons. 
re 52) Tin and wolfram; value, £7,455. 
SN ci wceinn deiteua verutae ee | 23 ; ov 
| EN, Est. value, £4,550; est. costs, £2,740. 
Tekka-Taiping ............ | 3%) Est. value, £5,600; est. cost, £2,275. 
Tin Fields of N. Nigeria .. 1 *s 
Zaaiplaats .......... ee Concentrates ; est. loss, £729. 

Coal. 

Chinese Engineering ...... 82, Week ended June 30th. 

MUD oc cncscececsseas 3, Week ended July 10th. 

Middleburg Steam ........ y o* 

Miscellaneous. 

Sonora Mexican .......... 8,800 ozs fine silver. 


* Normal basis. + Current basis. 

BroKEN HILt Proprietary.—Report for four weeks ended June 23rd :—‘‘ Coke 
produced, 21,370 tons: No. 1 blast furnace produced 8,890 tons; No. 2 blast furnace 
produced 12,390 tons; foundry furnace produced 1,165 tons ; open hearth produced 
15,467 tons; blooming mill produced 15,572 tons; rail mill produced 5,104 tons; 18- 
inch mill produced 6,701 tons; 12-inch mill produced 2,479 tons , 8-inch mill pro- 
duced 733 tons; rod mill produced 4,000 tons. 

The Mount Lyell Mining and Railway Co., Limited, cable:—From June 3rd to 
th, inclusive, a total quantity of 11,961 tons of ore has been treated, being 7,937 
tons from the Mount Lyell mine and 3,029 tons from the North Mount Lyell mine, 
also 995 tons concentrates, The converters have produced during the same period 
320 tons of blister copper, containing 317 tons copper, 10,767 ozs silver, and 484 ezs 
gold. Furnace in blast 672 hours. Reduced output due to decreased tonnage 
North Mount Lyell ore smelted. 

The Rooiberg Minerals Development results for June, 1920:—Ore mined, 1,313 
tons ; total ore accumulated, 9,394 tons; ore treated, 2,494 tons; concentrates pro- 
duced, 50°6 tons; expenditure, including realisation charges and exploration, 
£6,944; revenue, £8,157. 





Reports and Notices. 


We are informed that Mr Charles Henry Morton, senior partner of 
Messrs Avison, Morton, Paxton, & Co., solicitors, Liverpool, has 
been elected president of the Law Society of the United Kingdom. 

Westminster Electric Supply Corporation, Limited, have appointed 


Captain E. I. Bax to succeed the late Right Hon. Lord Downham as 
chairman. 








GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek Debt 
from January 1 to April 30, 1920 (new style January 14 to 
May 13, 1920) :— 


' Monopolies, To- 
| bacco, Stamps, |). 
| Stamped Paper, Pireus Customs. 
Naxos Emery. 


a eee 

















| 
Drachme. Drachme. 
Gross receipts, April, 1920 ...... | 6,096,246.48 | 5,359 ,646.00 
Do ee 3,709,915.40 | 2,857,812.80 
aliaaibaaaoeciime valli “ —— | 
Estimated receipts for four| 
months (Law of Control) .... | 9,633,333.33 | 3,566,666.67 
Actual receipts for 1920, four} 
Ne i neni dante bestwent 20,616,348.18 21,177,961.90 
Actual receipts for 1919, four) 
MONEhS .....scccccccsecreees|  14,304,256.95 13,265,228.40 














1920 + 10,983,014.85 |+ 17,611,295-23 


mated and actual receipts 1919|+ — 4,670,925.62 |+ 9,698,561.75 


Difference between ints} 
for four months ........ 


Note.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper,and naxos emery, 494 percent. is applied 
towards increasing the minimum rates of interest and sinking fund on 
the external gold loans of 1881 to 1893. 

The receipts in gold from both naxos emery and the Pirzus Cvs- 
toms are converted into drachme at par when the average rate of 
exchange for the month is par or below par, but when the average rate 
for the month is above par the conversion is made at that average rate. 
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RAILWAYS. 


RAILWAY COMPANY 6 PER CENT. PRIOR 
BONDS.—Tender of Bonds for redemption. 
—The 


. eT Sed part of the twentieth half-yearly 
amortisations of the above took place on July 14th at the 
banking house of Messrs Glyn, Mills, Currie, Co, public 
tender, the amount to be applied being {£22,803 8s. 5d. Tenders 


amounted to £51,531 2s 6d, ranging from {90 to {100 per cent. 
Tenders at {97 16s 3d and under were accepted in full. 


BANKS. 


YORKSHIRE PENNY BAWK.—The report for the year ended June 30, 
1920, states that deposits at that date totalled {28,822,296, as against 
£26,086,358 June 30, 1919, an increase of £2,735,937. During the 
year over {1,250,000 has been withdrawn by depositors for the pur- 
chase of property and Housing bonds. Since June 30, 1914, depositors 
have withdrawn upwards of {18,500,000 for investment in British 
Government War Loans, Housing bonds, &c. Although this amount 
has been withdrawn, the deposits, which on June 30, 1914, were 
£20,720,689, have increased by £8,101,606 to £28,822,295. The 
securities repayable within one year amounted to £788,475, as Com- 
pared with {1,126,639 in 1919. British Government War stocks and 
other securities were £8,663.953, against £8,407,844. All the securities 
have been written down to market value. Loans on security and 
other accounts amounted to 5,425,577, compared with £3,970,984. 

BANK OF NEW SOUTH WALES,—The report for the halt-year ended 
March 31, 1920, states that the net profits, after deducting rebate on 
current bills, interest on deposits, paying income, land and other 
taxes, amounting to £133,933 (making in all {201,810 for the year), 
reducing valuation of bank premises, providing for bad and doubttul 
debts and fluctuations in the value of investment securities, and in- 
cluding recoveries from debts previously written off as bad, amount 
to £304,219, which, with £140,370 brought forward, makes / 444,589. 
The directors recommend a dividend to March 31, 1920, at the rate of 
10 per cent. per annum, augmenting the reserve fund by £75,000, and 
carrying forward £150,446. 














MISCELLANEOUS. 


BRAZILIAN TRACTION, LIGHT, AND POWER.—The report for 1919 
states that the revenue received under contracts with subsidiary com- 
panies was $8,500,234, interest on investments and miscellaneous 
income $376,771, together $8,877,095; less general and legal expenses 
and administration charges, $139,732; interest and charges on 
secured gold notes and other loans, $063,305; provision for general 
amortisation, $200,000; leaving net revenue $7,873,967. Dividends 
on preference shares at 6 per cent. per annum absorbed $600,000, 
leaving surplus for year $7,273,967, which, with the balance of 
$7,613,041 brought forward, gives a total of $14,887,008. During the 
past three years $12,300,000 has been utilised towards meeting capital 
expenditure on the properties, and a corresponding amount has 
therefore been transferred to general reserve account, leaving 
$2,587,008 to be carried for «ard. 

C. ARTHUR PEARSON, LIMITED —The report of C. Arthur Pearson 
for the year ended May 31, 1920, shows a balance, after providing for 
reserves and directors’ fees, of £37,509, which, with £40,742 brought 
forward, gives a total sum to credit of profit and loss of £78,251. The 
directors propo:e to pay a dividend at the rate of 10 per cent. on the 
ordinary shares, to carry to reserve £5,000, to set aside for pension 
scheme {1,500, and to carry forward / 40,501. 

ENGLISH SEWING COTTON COMPANY, LIMITED —The directors 
report that the accounts for the year ended March 31, 1920, results as 
follows :—After providing for depreciation, debenture interest, excess 
profits tax, directors’ fees, law charges and auditors’ fees, the net 
profit for the year is thesum of £730,124; to which has to be added 
the balance for last year (after adjustment), {106,165— (836,289. 
This amount the directors propose should be dealt with as follows :— 
Payment of preference dividend (5 per cent.) for the year ended March 
31, 1920 (of which 24 per cent. was paid on September 30, 1919, and 24 
per cent. on March 31, 1920), {50 000 ; payment of a final dividend o 
124 per cent. on the ordinary shares (making with the interim dividend 
of 24 per cent. already paid 15 percent. for the year), { 300,000 ; reserve 
for stock contingencies, { 100,000 ; general reserve, { 100,000 ; dividend 
equalisation reserve, {100,000 ; pension fund for employees, £27,681 ; 
balance carried forward, £158,608— £836,289. 

GLOUCESTER RAILWAY CARRIAGE AND WAGON.—The report for 
the year ended May 31, 1920, states that the profit on trading, 
alter making the usual provision for depreciation, and carrying 
£100,000 to reserve, is £92,565, and the disposable balance, after 
deducting the interim dividend paid February 1st last, amounts to 
£117,617. The directors recommend a dividend for the past half- 

year at the rate of 10 per cent. per annum, less tax, making 10 per 
cent. for the year, anda bonus of 5 per cent., free of tax, leaving 
£65,117 to be carried forward. 

HUDSON'S BAY COMPANY'S LAND SALES :—For quarter ended 
June 39, 1920 ;— 

Farm Lands :— 





1919 1920. 
inscsveesbebbhtweosesooadsed 67,650 60,708 
£ £ 
Tosi aves cvst8ss Fes deseee 236,300 .... 215,600 
Town Lots :— 
Cc. nke tes vans Olea itcee } 3 4.710 
Total Receipts :— 
On account of capital ........ 104,070 
On account of interest ........ | 131,100 38,080 
142,150 


LONDON SHOE COMPANY.—The report of the London Shoe Com- 
pany for the year ended March 31, 1920, states that after full 


rofits duty and 


ich, with the 
balance brought forward (£1,608), makes a total of £16,017 available. 


provision has been made for depreciation, excess 
income-tax, the net profit amounts to 414,409, w 
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187. 
WEBB (BRAZIL), LIMITED.—Subject to resolutions 
a at meetings, increasing the share capital of Mappin 
, Limited, an offer may probably be made, in the ay 
shares in Mappin and Webb ( 
Limited, to them for preference shares in Mappin and 
Webb, Limited, carrying a higher rate of dividend than the Preference 
shares in the Brazil company. 
MATHER AND PLAT®, LIMITED. —The direc‘ors announce that the 
have resolved to issue a further 210,000 ordinary shares of {1 each jn 
the company to provide extra capital required in view of the 
extensions which are now in progress at the company’s works, Such 
shares will be issued at par to the holders of existing ordinary share 
in the proportion as nearly as may be of one share for every five 
existing ordinary shares. Letters of allotment will be issued to the 
shareholders on or about August 20, 1920. They have also resolved 
to recommend that a number, not exceeding 200,000, of the unissued 
shares shall be issued as ordinary shares to the company’s employees 
upon such terms, and in such proportions, and under such conditions 
as the directors may from time to time determine. These 200,009 
shares are in addition to the 210,000 shares above mentioned. 
WALKERS, PARKER AND CO.—The report for 1919 states that the 
profit for the year amounted to £70,696, which, with £57,803 
forward, makes £128,499, and after providing for dividend of 12} per 
cent., declared at the general meeting on March roth last (since paid), 
and the allocation of nace to workmen’s compensation insurance 
fund, there remains £98,687. The directors recommend that {50,000 
be placed to reserve as a provision against contingencies which may 
arise, leaving a balance of {48,687 to be carried forward. 





TRANSVAAL GOLD OUTPUT STATISTICS, 
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May, 1920 
Name of Mine. Est | Est. | 
| Ore. Yield pest. | Ore. | Yield, = 
| ' —— 
Tons. £ £ Tons. £ 4 
Aurora W. United(l0sshares) ... 10,240 15.081 6 | 10,400 13.942; @ 
Brakpan......... evovcccceoccos 200 82,887 | 20,972 | 49,500 95,050 | 21,475 
Ey TERED meneeectuneeese pensees 25,520 | 86,000 | 161716 382m 
Consolidated 9,107 | 45,000 65,628 9,080 
— lidated Mote Reef ... ped aa sean | Hy} 
wn Mines shares).. . 3 
rt 3,404 24.100 | S008 | = 
Bast Rand Proprietary .. 7,078t) 428,000 | 170, 
Ferreira Deep . ,......++se00+. 7,040 | 35.500 48,9/7 | 58% 
Geduld Proprietary ............ | 43,500 43,000 72,423) 2148 
Geldenhuis Deep ...... 1,4740| 47,000 64,563, 6” 
Glynn's Lydenburg .... 3,689 6,931 1,966) 3,482 5,537 u 
Dit .cbitieheanes 132 | 16,050 | 1,489 $96 
Government Areas..... saletinenia 122,500 257,384 | 100,700 | 150,00 . 259, 58 | 106/086 
Kleinfontein, New ...........+.. 45,560 65,785 _2,68- | 4404. 01,767 | 3,008 
Knight Central .............+.., 25100 36.460 2,214 | 20,200 37,572 | 2,662 
Gnight's Deep --.......++» antitiel | 96100 86.198 | 3,16 | $u,060 | Sad 
tate....ccccccees,| 42,000 65,351 8,891 | 41, Su 70,090 | 1567 
ui an’ stheseebe nieaind 19,585 26,719 | 1.5230) 19,000 25,566 | 1,330 
Meyer and Chariton ............ 14,200 44.410 | 26,347 | a4u5. | 47,437 | 889 
Modderfontein B. .. . .........) 50,200 116,630 | 43.050 | 5150 124,054 | 578% 
Modderfontein Deep Levels...., 40. 42,400 | 100,198 | S125 
Modderfontein,New (£4shs.).... | 206,925 | ML. s82 
Bow Dathes.ccccccccces coccccs aon 
Nourse Mines ........... qnences 7 
Primrose, New...... o000eseeeees ‘ 
BED esesene pnepevcecsebes o 
Randfontein Gentral.......... “ 
Robinson (£5 sugres)............ 8,340 
Robinson Deep .......cceeeesss 2.225 
Roodepoort United ..... 16.288" 
Rose ser eeeseees sees 441 
Simmer and Jack ....... ees 21,071 
Springs Mines .......ecseesesees, 7,616 
SBub-Nigel SOTHO ETOH E HEHE Hee 62 
Transvaal G.M. Estates eee tenes 6,235 
Van Ryo eeeee SOC ORRR EHH Hee 61,61 
Van Ryn Deep......... ovecccece 7,067 
Village Deep ....cecccceccceess 2.732 
Village Main Reef ...........+.. 1,053 
West Rand Consolidated .... 2,331 
Witwatersrand Veep ......... 64ai? 
Witwatersrand (Knight's) ...... 3,49 
MPEEET conccecnse. ¢, 000eeccee! — 





(b) Loss. (c) Taken at £5 2s 6d per ounce. (d) Taken at £5 5s per ounce. 


——— 





Commercial Reports. 








THE CORN TRADB. 
Mark Lane, Friday Evening. 


Climatic conditions are still somewhat unsettled, though dis 
tinctly more favourable after almost continuous rains during > 
past fortnight, and longer spells of sunshine, with a generally 
higher temperature, will greatly benefit growing crops. A a 
portion of hay left out has suffered damage, and in many fie 7 
cereals were beaten down, consequently some will have to eS 
by hand, which will entail extra expense to the farmer. Only sma 
quantities of native wheat come forward at the principal pa 
buting centres, and realise full maximum prices for all usetu 
milling grades. Fair supplies of imported grades were rele sa 
during the week, consisting of Plate and North American variet 
at official prices. Crop prospects in the United States are ° 


maintained, the outturn of winter wheat giving every satisfacton, 
and the condition of spring sowings excellent. Reports from 
are of a like nature, and indicate an increase in yield 
seventy to 100 million bushels on last season. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 1 








Appropriation. Corresponding 


























Amount 
Period | trom’ | barr | Avail- Dividend. anit 23 ae 
able for . Carried to | ire ees a 
Company. Ending. Pann = Distri- Ordinary. Prefee. | Reserve. | Balance 
1. fo bution. , —>——-|——— Deprecia- ‘Forward; Net Divi- 
Sahenneh | Rate. Amount. Amount-| tion, &c. Profit. | dend, 
————$— gti nll ei ee 
{ Irel ne | June 30° 38 635| 268,675 307 a0 18 116-308 0 Bd Se 0.902| 241 13 
nk of Ireland ...+-++-++« eeseceee ’ iy ' ‘ 1£0,00C) 40,902) 241,954 1 
Penk of New South Wales ........ | Mar. 31* 140,370! 304,219) 444,589 10 219,143 ed 75,00C| 150,446 173.410 10 
Munster and Leinster ...........- | June 30* 24,235 70,993 95,228 20 28,000 cas 40,000 ; 58,301; 20 
The National Bank..............6. | June 30* | 26,790 134,448) 161,238 12 63,0001 .. 70,000] 28,238) 108,794, 12 
Breweries. ’ 
South — oe sections 44 | Mar. 31 46,050 235,984) 282,034 124} 156,858 50,000 7,640) 67,536) 191,07 133+ 
inancial, , &e. 
Australian Agricultural............ Dee. 31 5,985) 12,648 18,634 74 56,000, .. (Dr 43,000 5,634} 40,352 84+ 
Australian Estates and Mortgage ..| Dec. 31 | 17,257| 49,134) 66,391 5 47,132; .. 13,933 5,326}. 74,780 7 
Holloways’ Properties ............ Mar. 31 | 15,152) 17,807} 32,959 6 16,897 7,537 "3,000 5,52:| 26,539 6 
Mateen's Bay O0. -vecsschceece cess | May 31 | 190,395, 756,757) 947,152 ! ist | 400,000, 100,000 275,000) 172,152} 706,414 0 
Oregon Mortgage Since ick aceeenatl May 31 16,634) 24,793| 41,427 12 15,600; 8,775. ie 17,052} 27,003; 12 
Scottish American Mortgage........ May 31 | 54,301, 91,158) 145,455' 12 36.000' 43,550 JO 00C; 55,909; 89,594 12 
Trustees ne 7 oe - niche wns | May 31 | 46,451, 61,345) 107,79€ 63 23,887; 16,538 17,50() 49,871) 56,802, 6 
Iron, Coal, an eel. | 
David and Wm. Henderson and Co.) April 30 87,290) 151,022) 238,312 5 11,250} 15,000 107 260! 104.802! 74,435 5 
W. and T. — ea * beens seaads Mar. 31 15,549) 59,956) 75,305 15 22,570| 9,732 20,00¢ | 23,003} 50,534 15 
ubber, &c. | | 
IE cccunsdnsckconews ..| Mar. 31 | 12,863 17,565} 30,428 20 16,000) .. 2,159] 12,269) 2999 8 
Baateng eSelanget) SARE RES SS | aot = | pyr aed to = 19 a a ee | 22,435] 10,566 15 
I oe sakunedceaeans eb. 482; 14,722 5,990| .. 3,120; 5612) 4,240, .. 
NS eiccnc mavhdcsecees Mar. 31 | 6,285 35,407) 41.690 25 17,500, .. | 72\c| 16980 12003 is 
Mount Austin (Johore) .........+0: Mar. 31 | 6,238) 151,148) 157,386 25 150,000]; .. | .. | 7,386 64.465 10} 
Port Dickson-Lukut .........+++.. Mar.31 | 7063 21,409) 28,472 10 19:20, | 1,497, 7,775 8,209 § 
Selangor United aa inspec a eam Mar. 31 5,360 19,605; 24,965 20 16,000) | 2,250, 6,715 6,812 74 
h tores. | 
ieiaaatre tees = Jan. 31 | 3,254 6,955 9,70 6 1,200} 1,100; .. | 7,409. vt 
London Shoe oer <acbenvan wes Mar. 31 | 1,608 14,409) 16,017 300+ 6,000) 3,900) 4,000; 2,117, 16,278 200t 
ea. | 
Chandpore....cssccccsccccsevccess Dec. 31 8,914 5,552) 14,466 10 3,200, .. ie | 11,2661 8,373) 10 
Nc. cnes eeiW's euswicg seeeeeceten Nov. 20 | 28,485 57,928| 80,413 45 23,850) 3,710) 10,000! 42,853! 30,907 45 
PEEMGEOER) .occcccveusves veces Dec. 31 99.745, 36,370; 86,113 10 25,000! 6,000) 1,000; 54,113' 94,716 16 
Rangalla of Ceylon.......0--seee-- Dee. 31 1,850) 2,787) 4.637 8 L6G 3554 409 2.468 “- i 
Singlo....... - — peniaewineices Dec. 31 | 13,403 71,393, 84,796 15(m) 25,200) 6,825) | 52,771, 26,944 20 
extiles | 
English Sewing Cotton ..........6 Mar. 31 106,165| 730,124) 836,289 15 300,000; 5),000/ 327,680) 158,609 533,743) -25 
Trusts, | . | 
British Empire Trust.............. April30 | 21,614) 36,181) 57,795 {7 Def} g7,098/ 12,500. «| 18,197 49,596 {2 pcr 
British North Borneo Rubber Trust... June 30 | 841, 29,811| 30,652 8 23,522) watky Se | 97,130! 14,604; 6 
Scottish Tea and Rubber .......... May 31 869| 22,387; 23,256 20 17,500 ant tH 5,00C | 756 10,213 12 
en Sngustviel ...cecesseecsday Junel5 | 5,102; 19,471; 24,573 5 10,500 6,510, 2,500) 5,063) 21,092 5 
Waterworks. 
Buluwayo Waterworks ......s0+.- Dec. 31 |\Dr 2,890) 4,962) 2,072 a we 2.072 
Other Companies. | 
Alex. Findiater and Uo...........0. Feb. 28 10,783 3,201; 13,984 9} 942 2,523, a | 10,519 4,490. 94 
Brooke, Bond, and Co. ......-.eee June 9 10,554, 28,537 39,0991 10 | 15000 .. | 12,000 12,091) 25,213; 10 
€. Arthur Pearson ........00...05. May 31 | 40,742 37,509 78,251 10 17,500{ 13,750 6,500, 40,501 40,474/ 10 
Cork Improved Dwellings .......... June 30* 214 450) 664 3  —_—ae ivi 214) 749) 4 
Edward Wood and Co. ..........0. May 31 5,025 21,758 26,783 15 6,300, 1,400, 14,000, 5,083, .. | wi 
| ' j i, 4 
Gloucester Carriage and Wagon .... May 31 51,502 192,565) 243,867 7 +} 78,750) .. | 100,000) 65,117 88,944) { pe 
PT sccacecaess wteeeeees Mar. 31 51,454 64,348) 115,802 124 20,834) 16,666) ex | 78,302 .. eae 
Manchester Dock and Warehouse June 24 681 33,986 54,637 54 | 13,125 17,789 2,756) 997; 33,874) 53 
Manchester Ship Canal Warehousing June 24 832 9,366; 10,198 54 3,850 4,463 915 970, 9,346) 6 
_ et Bay (Borneo) Tobacco .. pay = 3,568 10,392 13,960 6 7,560} .. 3,000} 3,400) 31,820; 7 
OOOO REL pl. 7,921 17,554 25,475 20 | 17,800 5,2 2,700 9,725; 11,921; 1 
Wm. Roberts (Tipton) ............ Mar. 31! 2,031| 7,830 9.861 10+ | 3,500 1.470 —2,288| 2.603, 3.016) 10+ 
* Half-year. + Free of income-tax. 


(m) Equivalent to 24 per cent on old capital. 


A 








Wanted in Argentina for the new cereal crops, and there is no news 
so far of the drought being broken, while shipments from this | 
direction, for the present season, are now drawing to a Close. | 
Suthcient tains have fallen in the chief wheat-growing districts 
of the Commonwealth, and crop prospects are more encouraging. 
_ peerenn in India has provided adequate moisture, and same | 
= argely determine the extent of grain exports in the near | 
white The demand for G.R. flour continues generally quiet, | 
rowed iberal allocations of imported have been made to millers 
. © to per cent. admixture. English G.R. quoted 63s 6d per 
“ack, ex mill, and imported, 65s gd per 280 Ibs, ex warehouse. Low- 
a oe in quiet request at later rates. Maize has further 
ro s in value, the recent low prices having attracted buyers, 
ae . 7 pressed for sale mostly disposed of. _ Recent shipments 
nothin "bes ate were practically all tor the Continent and U.S.A., 
> inners 44 cleared to this country direct, which fact also tended 
ane evailahi —_— in all positions. It is reported that fair quantities 
ments of - export from the Balkan States, and liberal ship- 
porters se ave occurred from Roumania to Continental im- 
reports indice prospects in the U.S.A. have improved, but official 
Plate, ex mag the acreage at 1% millions less than last year. 
On cif ieee 18 quoted at 64s, and ditto, landed terms, 66s. | 
Plate, May chun. were more freely offered, and a sailer of | 
crop loading ill of lading, changed hands at 64s. Steamers, old | 
tember-October " quoted at 65s; August-September, 653; Sep- | 
Strived Gen’, Parcels of ditto, afloat, sold 62s to 61s gd; 
> S28 3d; June-July, 63s, 61s 9d, 628; July-August, 63s, 


| 


| 400 Ibs. 


| 68s ; October-November, 67s per 400 Ibs, all to outports. 


with 12s 6d Antwerp/Rotterdam range. 











| 63s 6d, 61s, 61s 6d; August-September, 62s 9d, 63s, 59s gd, 61s 3d 


per 480 lbs. barley trade quiet, owing to paucity of available 
supplies. English malting nominally 110s to 1158; grinding, gos 
to g5s per 448 lbs. Of imported, American feed, 75s, landed; 
Canada, ditto, 73s, ex ship; and Plate, landed, 80s to 81s per 
On c.i.f. terms, superior to No. 1 Californian, July, 
sold, 1oos per 448 lbs. No. 4 Canada Western, July-August, sold, 
Oats were 
in better demand, and prices ruled firmer. English ranges up to 
8os per 336 lbs, according to quality. Of imported, Plate quoted 
61s; and American white clipped, 62s, landed, per 320 lbs. On 
c.i.f. terms, a good deal of irregularity was noticeable, and Plate, 
f.a.q., June-July, sold srs, 52s, 49s 6d, and 51s; July-August, 
49s 6d, 48s 3d, and 47s 6d per 320 lbs. Beans and peas remain 
quiet of sale. Chartering in the chief grain markets was on a 
limited scale, and after 80s paid for maize tonnage from Rosario, 
the market settled down quietly at 77s 6d per ton. North American 
ports dull, and rates on the easy side, with ros per quarter done 
for a prompt steamer to Antwerp. Rates for autumn loading 
indicated are Gulf 13s per quarter, at which figures charters were 
effected, 11s 6d Northern Range American ports, and 12s Montreal, 
India remains largely 
nominal at about Sos on dead weight, with an absence of orders, 
while Australia is nominally unaltered. Time charter business 
slack, especially for steamers of 7/10,000 tons, which point to 
16s to 178, while handy sizes indicate 20s, to 22s 6d per ton per 
month for six months’ trading. 
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COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 


191€-17.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 





1919-1920. wane m08. 1917-1918.) 1916-1917. 





ted sales of home-grown wheat—| Cwts. | Cwts. Cwts. Cwts. 
DE SE Boccacecscvcecsess amine 80.916, 28,183: 
44 weeks to July 10.............0.0 e+e} 10,751,843 12,864,109 9,544,669) 13,827,600 
rage price of English wheat edGdjiesd 84a s a 
ae ee kate Se . : : : ° : 
= ONS cvccee Enbenenedwadeséeapesse i 
* Visible supply” in U.S. centres. ...bush.| 18,*82,000| 5,297,000, 925 $,981,000 
MEE Tocercrecreccece ns ,848,000, 2,858,000, 495,500 








The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 




















QuantTiTIEs Sop. | AVERAGE Prices, 
Wheat. | Barley. | Oats. | Wheat.| Barley.| Oats, 
1920. qrs bsh qrs bsh qre tsh | e 4 sd 
July3 ......--| 6,585 2 821 1 2,571 0 83 10 9 4 65 0 
July 10 ..00..| 4,669 5 880 1 2,407 6 84 10 90 li 6&4 9 
1916 ..........| 23156 3 | 648 3 | 58772 | an | 475] 3 6 
tl -seesennons 7s 7 1,983 7 2¢82 7 7% 2 70 10 55 1 
EUED cocccceses] Ge © 1299 3 296 7 74 °=«4 Sy 5 47 0 
BDID ..cccccccel 19507 1 1,817 2 2,216 7 73 3 63 1 49 11 
THE IRON AND COAL TRADES. 
Our Glasgow correspondent 


(writing on Thursday) says :— 
For a broken week a large volume of productive and finishing-off 
work has been executed in the West Country since Monday, 
every department in iron and steel having been wrought up 
to their utmost capacities. In all the leading branches opera- 
tions were suspended from noon to-day, and will not be resumed 
de jure till the forenoon of the 26th inst. Producers report that 
consumers in steel have been more anxious this week than of late 
to place forward orders (steel for plates particularly), but sellers 
have been acting most conservatively, and have only been com- 
mitting themselves lightly. There has been some more talk of 
offers being in circulation of material sales from the United 
States; but terms of delivery are not wholly satisfactory, so that 
no bulk of business is going through. Prices k cally for home 
trade are very stiff at the combined standard, and the highest 
points of the year, which reflect an all-round rise since January 
(in shipbuilding qualities) of fully £5 a ton—at £30 10s for 
boiler plates, £26 to £33 for stop plates, and £25 10s for joists 
and angles. Black sheets, in the same period, are dearer by 
from £10 to £14 a ton—at £38 10s for ,& to & gauge, and £44 
for 20 to 24 g. Pig-iron makers, steel makers, shipbuilders, and 
engineers (general and special) give the state of their order books 
for the new half-year as satisfactory, and the outlook as en- 
couraging—provided there is no outbreak of industrial trouble. 
Coal supplies have been rather more plentiful this week, and, 
owing to the export of the better qualities being still barred, 
several collieries have been forced the 
pit heads. 





to lay down stocks at 





Our Shefheld correspondent writes:—Most branches of the 


steel trade are experiencing something in the nature of a slump 
as regards the placing of new business. In all markets there is 
a complete lack of confidence in the stability of current prices, 
with the result that speculative buying has ceased. 

works are assured of business next year, although 
plenty to carry on with for periods varying from two to six 
months, according to the particular materials which they deal 
with. For this reason, perhaps, makers 


have 
towards easing quotations. 


taken no 


accepting orders, and there is a disposition to promise compara- 
tively early delivery. 


and America can undersell British billets by £2 per ton. 


Continental countries. 
quantity of British 


pig-iron was shipped to Italy, Belgium, 
France, and Germany last month. We are importing basic pig 
from the United States at very high prices. Engineers. still 


report continued famine conditions in the supply of iron castings. 
As many as possible are being bought from Belgium and Hol- 
land. Factories are busy on hand tools for nearly all parts of 

In this department new bookings are on a small 
scale, but some have orders on hand, the execution of which will 


ine world. 


absorb their activities over 12 months. and 


the heavy capital outlay which it involves. 


THE ECONOMIST. 



















None of the 
they have 


step 
They are now, however, desirous of 


French, Belgian, and American cempeti- 
tion with British iron-steel material is steadily growing. Belgian 
finished iron and steel is being delivered here below local prices, 

Not 
much is heard of German competition, except in some of the 


Despite the acute shortage here, a large 


in a few cases two 
years. The poverty in new business is felt in nearly every branch 
of Wcal industry, including silver, electro-plate, and cutlery ware. 
There is no pause in the rise in costs, and several important 
wage advances are imminent. There is now no scarcity of coal or 
coke, and users desiring to build up reserve stocks are able to 
do so. They are, however, doing this cautiously on account of 


House is abundant, 
and the public cannot be persuaded to stock its cellars in readi- 


[July 17, 19990, 


ness for the winter. Prices current per ton at pits are :—Bey 
South Yorkshire steams, 33s 2d to 33s 8d; do. Derbyshire, 32s 84 
to 338 2d; best Tyne steams (export), 150s to 160s; steam 

and nuts, 31s 8d to 32s 2d; washed smalls, 28s 8d to 30s ad; 
small slacks, 23s 2d to 24s 2d; branch, 37s 2d to 37s 8d; bés 
Silkstone, 338 8d to 34s 8d. 





Our Middlesbro’ correspondent’s report, dated July tsth, 
is as follows:—Pig-iron: Although the pressing demand for 
foundry pig-iron is easier, by reason of the Scotch holidays, there 
is still no surplus available for export. Prices are unchanged at 
217s 6d for Cleveland G.M.B. No. 3 and No. 4 foundry, ang 
260s for East Coast hematite mixed numbers. Manufactured igop 
and steel: There is a tendency to hold back further inquiries for 
steel, but manufacturers have so much work on hand that 
are indifferent. There is no early prospect of easier prices: 
Steel ship plates, home, £23 10s; steel ship angles, £23; 
iron ship angles, £30 158; Iron bars, £30; steel rails, £23 net, 
Iron ore: Business very quiet. Consumers are well supplied, 
and are benefiting considerably by the falling freights. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 9, 1920. 








} -|j - | | & Same Period Same Period 

| gig 2) "iss ome 

Descriptions. 1 eel oe ee ae 
duyligu 2g & ates iW: 

os Sm ei\R OZR SSE 
i 44a444+84@a44 444 
noo . wo daset non) ual aan! Om! om! nm! om! am! on! 
Florida ditto .ccccccccesecees ee ami nmi nm! nmi nml nm] nm! nm! nm! nm] aml 

| 

OraG OLMMGGMMF GOLY GY G6 OLMGY 
AMECTICAN secccececcsesesers 1762 1862 2182 2512 2762 3037 1758 1925 2208 1978 2073 2183 
Brazilian. ‘Mia MY FP. @ # Ga. Poe M¥ >. Ga MF Bp, Gd, 
Pernamboco, | 228623062 .. .. 2068 2368 2392 7592 .. 
= S113 2060 3062 ve | ee , 2000 2563 .. 2392592 ., 
Waceio ...-. 2112 282 5062 - ee ae ° —= ee 
Mlossoro, 21122862 W062 22 oe 2008 ie == ° 
Ceara eeeeree 2112 2862 Wo2 ee ef | 2068 2 . ss a7 
Maranham eee er er eeeeereere 12112 2862 2062 - 2005 2508 2392 oe 
| .e nmi 519055505850 20292626... ., aml 
poet Pear sNenneREnERO Ne - niml $8.0 42.0 4580 s 1890 2511 - ro 8 

sewer ewer er eeeeee e* 7 = —_— = 
Soneieael y ooo. 42aueeODolW |... 2975. at 

Ditto Mod. Rough ee 3320 





3804100. 2150 2500 
ee) oe 3362 3662 S902 4212 4362 2418 2518 2658 2625 2740 
Dino Sea Island .....e-0+% ° *. nmi ninl nml .. 25uc 2720 os a 3B 
African, Bast, &0, .......+.+ 2950 3050 $350 4150 4790 495C 2450 2430 257C 1600 2640270 
_East Indian, gO Mer Oe Bs acento 
—— _ Broach 1515 1885 1959 1955 2055 1785 1810 .800 2075 21002150 
. 1394 139 41779 Y7UT 1782 1900 
++ 1294 1394 1454 eee 1654 A744 16.9 L108 A719 101 NSS 

Gino 1600 1669 1/20 .oS0 

7 - Pe ao a. 1425 1485 154. 1585 .e60 1735 1613 1138 











Ginned Comptab .. 610 .. 1710 . 18.0 1950 
= hia eee is 825 900 9751051075, .. .. .. 1516 ae 
| M. Ginned Scinde .. 101 801 882 9.57 1007 1037 1495 1300 1575... 1608 
Cinni amamiinet Quiv 200 2119 o° | 1860 1885 une 
Madras. . ee 1085 1755 1785 18355 ++ | oe 1789 1810 200¢ 
» MOB. coccoccceccs: F 1975 - | *° (ee 785 ce | 2025 a 
M. Ginned Coconada, Red..| i500 .. | .. |...  «- (1810 .- 





MANCHESTER, july 15. 


A more optimistic feeling has prevailed in the market during » 
aa . > time ‘+k. and although there has ne 

past week than for some time _b ack, and al g sing, the 
been any big improvement in the amount of business _— he sales 
inquiry has been more encouraging, and in some sections = . : 
hzve been larger. An extensive inquiry has come throug ie 
variety of goods for India, and fair sales have taken seas 
bleaching and printing descriptions, but very little has — sie 
in sized cloths. Excellent news continues to come to hand re : - 
to the monsoon rains. No change can be recorded in the wn 1) 
of shippers to China. More promising advices have been a 
from the Near East, and goods that have been held back are nr 
being sent forward. Finishing and printing cloths have -— a 
increased attention for South America. A little more deman g 
been about in home trade fabrics. Manufacturers who have a 
have immediately stiffened in price. ‘The general inquiry 10 — 
American yarns has been on broader lines, and the turnover = 
a slight improvement, but prices continue very isogene. pe 
paratively little has been done in shipping bundles. A little neo 
testing of prices has been reported in Egyptian yarns, but 
have not been in the mood to place orders of anv weight. 


(I.) Comparative Statement of the Cotton Trade. 


Pe aha 








Previous Weeks in 1920. 
P : i z “ 
tals Price, — oo June 
15. | July 7 oa | at. 


eo | » 











— ———-— —_i—— — | 2 
l @ 4 a a 4 
Raw Cotton—Fully Mid. American... ei ter ae 26°62 | 27°68 | 28° i 
Wayptinn ener oes par th 62 00 | 62:00 | 62:00 | 65-0¢ 6500 |e 
Yarns—32'6 twist .......s.eeececese+-porit 54 54 Sot | . 53 A 
— @'s weft eerereserecesececes sper id - = 10) | ses 114 10, 
= 60's twist (Egyptian) seceses DOr ib) a els a a 24, & te ‘ 
32-in. Printers, 116 yds, 16 32's and sO: 88 6| 89 6 93 0 
$2-tn.Sbirti 5 yas’ 1S ty 19, 32's and a0 8t 6) 82 6 85 O 87 83 Gi 0 6 
$8-in. ditto, Te 10 Ibs.........- 4s 49 0 49 0 9 43 43 0 
So-in, disee, SYA va. 16 by 1 ah aoe. 42 642 6142 6 R 
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July 17, 1920.1 
(II.) Compared with Previous Years. 


| 
pate Corresponding dates in 


1929, | 1919 | 1918 | 1917. | 1916, | 1915, 


a a a a a a 
Cotton — Mid. American..per Ib, 27°47 , 21:86 | 22°67 | 19CO' 796) 519 
Raw Cotton oer iaridis Pally Good Pair 

a repeegegnanpecesantbocean 62°00 | 27°09 | 29°98 |:30,75 | 11°45 | 6°95 
snebree 


ewist eeeeeeeesecesgserere lb 54 43 504 24 8% 

Yi -_ 4's weft sesecsecarevesoescpee on sat ae = i st 

ce yarvcosers| ie 'u3 G42 Sit U8 $i ¢ 
16 4 a i 

Suruags, fan 19 by 18, st eand os 81 6)59 0 60 0|31 016 Oli2 5 

iseo, yds, 18 > yt Apemenen 49 0/55 6/35 018 34.10 14} 710 

we, ditto, 374 vas, 16 84 ibs ........ | 42 6151 0 [30 9 [ls 44/9 14/6 9 








THE WOOL TRADE. 


Qur Bradford correspondent, writing on Thursday, says :— 


There is no material change in market conditions, and owing to 


the almost complete stoppage of business, quotations are more or 
ess nominal. Already some of the woolcombing firms are work- 
ing short time, and some spinners have also a proportion of their 
machinery standing. Some small lots of tops are changing hands, 
and forced sales are still being made, but spinners show no dis- 
position to buy for forward delivery. A good average 64’s top 
is now quoted at about 7s 6d per Ib, but sales have been made at 
lower prices. Most spinners are still well employed on old con- 
tracts, but the lack of new business is beginning to cause some 
concern, ard if the present lull continues short time will become 
genera! throughout the trade. Manufacturers are in much the 
same position, most of them have sufficient work in hand to keep 
machinery running for some weeks, but there is practically no new 
business coming to hand, and stocks are beginning to accumulate. 
On account of the special demand for English down wools, very 
high prices are being paid for these descriptions in the country, but 
most other sorts are more or less neglected. The outlook as regards 
labour is unsatisfactory. The operatives have rejected the em- 
ployers’ offer of a 10 per cent. advance, and in the present state 
of trade the employers assert that they are unable to make any 
further concessions. . 

-_-__oooo 


COLONTAL WOOL. 
(FROM A CORRESPONDENT.) 
There seems at present to be an abundance of rain in New 
South Wales and Queensland, during the past week some very 
favourable weather cables having been received in London, one 
intimating that quite enough rain has fallen for the present. 
Central Queensland has witnessed 2 to 4 inches. If a more 
average raintall throughout Australia could be relied upon, the 
country would be ideal for pastoral and agricultural purposes, but 
it seems as if it must be either a drought or a deluge. A great 
deal has no doubt been accomplished by irrigation, artesian 
wells having become more common, but there is still much to be 
done in this respect. The development of intensive farming 
seems on the whole to be the best thing for Australia. Admittedly 
the merino is an animal well suited for the open country, and the 
extension of arable and dairy farming has as its accompani- 
ment an increase in crossbred sheep. This is the month when 
shearing becomes general, and sheep should clip fairly light 
fleeces, though in the majority of cases the drought will have 
told its tale in regard to length and soundness of staple. 
Mr Hughes’ scheme in regard to the disposal of the new clip 
need not now seriously concern the trade. No doubt the Prime 
Minister’s motive was good. He has laboured diligently to pre- 
serve a good market for the new clip, and, like him, we very 
much regret that for at least one season Australian pastoralists 
ae not likely to receive high prices for their clips. Good prices 
may be expected, certainly not as low as the pre-war level, but 
oe oe ¢ : Tee ee sane will be current next season. 
” ere is a vast alteration in the demand for wool on 
—- of G Tman, Russian, and other central countries, prices 
t *4 , ’ - . . 
the iD suiter. the worst is now known in regard to 
feenciat f a Is suffering acutely on account of restricted 
a e = ites, and the Government can only thank them- 
—. 1e loss they will suffer in consequence of wool values 
9 eae to 2 lower level. They have dealt a crushing blow 
have paid 7 anny Whereas one would have thought 1% would 
lift + . e eran far better to have helped the trade to 
ne to = : cas. To-day the entire industry is suffering, refus- 
(ae and mech oe wool as freely as was recently the 
sold on a dist; a indicates that the 2,000,000 bales will be 
The a distinctly lower bisis than obtains to-day. 

re. ee awe been continued this week. There has been 
liament to eae oe some expected, the refusal of Par 
effect ' t e E.P.D. having had a further depressing 
upon the business world, and there is abroad a spirit of 
indifference among 1 buve S a a aan . 
With the tees g wool buyers. Some appear to be fed up 
tatation a _ demands for increased wages and the heavy 
ings tee ane given rise to anything but the best of feel- 
EW state “of — trade. Everything indicates that an entirely 
allairs is developing in the wool textile industry. 


There j : : J 
ders 7 Serious talk in Batley and Dewsbury, as well as Hud- 
“Meld, about short time. 


r There is also some possibility of a 
an oo end of this month, the efforts to come to an agree- 
am ge ing the further demand of textile workers for a 40 
continue to be in wages having completely failed. Orders 
conspicuous by their absence, and cancellations 


ve not -- : ; i 
Whketeee which means that the future is being regarded 
ain amount of caution. 
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OILSEEDS AND VEGETABLE OILS. 





(FROM OUR CORRESPONDENT.) 


The lower level of prices of Argentine linseed brought out 
crushers, who bought freely large quantities round £31 to £32 
per ton, or at about £4 less than quoted a few days previously. 
The market has since been rather quiet, midweek value being 
about £32 for spot and for July-August shipment. Little trade 
has transpired in Indian linseed shippers, quotations being above 
the market, Egyptian cottonseed has taken an easier turn, and 
is 30s. cheaper on the week, but Indian is steady, on the rise in 
silver, and value about unchanged. 

In the oil section linseed oil has fluctuated. After having 
fallen to £68 ros, ex mill Hull, demand developed on substantial 
lines, and on Monday there was an appreciation to £72, since 
when, however, the advantage was lost. The undertone of the 
market is firm, and buyers on Tuesday were readily bidding 
£68 tos for September-December delivery, without finding sellers 
to accommodate them. Cotton oils are weak, and have again 
slumped badly in the absence of demand, current prices being 
from £3 to £6 per ton down on the week, with but little pros 
pect of improvement at present. 

Though stocks of linseed are not large, supplies are coming 
along pretty well, the import in June again being of a sub- 
stantial character. Cottonseed was also a good import, and the 
month’s aggregate a fully average one. The returns for the six 
months January-June show that the imports of oilseeds and oil- 
nuts into the United Kingdom amounted to 719,052 tons, against 
642,220 tons in the corresponding half of last year, or an in- 
crease of 76,832 tons. Linseed, principally from Argentina, 
accounted for 190,163 tons, against 215,916 tons; cottonseed 238,281 
tons, against 182,601 tons; and oilnuts and kernels 243,671 tons, 
against 210,506 tons. The estimated commercial yield of oil is 
218,000 tons, and the exports 58,391 tons, which included 27,781 
tons of linseed oil and 10,059 tons of cotton oil. The net imports 
of vegetable oils from abroad in the six months were 119,272 
tons, against 104,706 tons in the corresponding period of last 
year. ‘The figures are evidence of the satisfactory expansion of 
the industry, though the quantity of raw material dealt with in 


the mills is yet a little short of the level of 1913. 





HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 


The ease in the prices of hides from the home butchered cattle, 
mentioned in my last week’s report, was more marked at the publi: 
auctions held here in Bermondsey on Thursday last, ox and heifers 
falling from 1d to 176d per lb, while bulls made from 7d to 138d 
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The Bank of Engiand. ine 
Bankers { London County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 
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(adjoining the Royal Colonial institute). 
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less money. Calf skins were steady at last week’s figures, although 
the lighter weights made less money. Both pelts and lambs in 
sheepskins were from 9d to 3d per skin down. 

The inquiry for foreign hides of all descriptions is poor, home 
tanners not being interested in anything but small parcels at prices 
which look fairly reasonable. American tanners are practically the 
only buyers in the S.A. market, and it is reported that sales are 
effected at prices which are too high for the home trade here. The 
only business done in dry hides is in small parcels of better quality, 
the commoner descriptions being neglected. 

Little change is to be noted in the position of home tanned sole 
leather, business continuing very unsatisfactory. Small parcels of 
bends suitable for the repairing section of the trade are being 
taken up, but even this business is unevenly distributed, as I hear 
of cases where practically nothing at all has been done of late. 
Shoulders and bellies hang fire, while considerable quantities of 
cheeks and faces are on offer at low prices without finding buyers. 
Supplies of leather are accumulating, although most of the yards 
have reduced their input, and it is freely asserted that stocks on , 
hand are quite sufficient to cover iikely requirements for some con- 
siderable time ahead, and that it would not make much appreciable 
difference to the position if the input was still further reduced. 

Upper leathers are in a similar position, with supplies getting 
fairly bulky. I hear that considerable quantities of upper leather 
of well-known makes of foreign origin are being offered around at 
quite a reasonable price, but so far no buvers have been found. 

Boot manufacturers find the demand getting less and less, the 
larger buyers being right cut of the market. I 
short working time will be 
the people 


t is anticipated that 
further increased soon, thus adding t 
already unemployed in the shoe trade. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, July 16. 

The markets for the chief part continued in a quiet and generally 
featureless state, no increase in buying power being observable, while 
financial stringency is still felt. The operation of carrying stocks | 
involves the finding of large sums of money, and therefore the ten 
dency is to keep same down to a low ebb. 

SUGAR.—Fair allotments were made to the grocerv trade. Free 
parcels were dealt in quietly, white Mauritius at 144s; ditto, Java, 
1448; American granulated, 145s; and crystallised West India, 133s 
to 138s. With little or no improvement in demand for American 
syrup, business was only possible at some concession in price. Small 
sales resulted in honey and glucose. 

COFFEE.—Spot market steady for the more attractive home trade | 


qualities, but export qualities again experienced aslow trade. Moderate 
quantities were offered in auction. Terminal market dull, and 
December sold, 75s to 72s 


COCOA —Market more or less nomiral, trade remaining at a stand- 
still. 

TEA.—Good to fine parcels again experienced sustained competi- | 
tion, and recent rates were not only fully supported, but in some | 
cases slightly exceeded. Common and thin liquoring lots rather 
irregular and quiet of sale. During the week 35,480 packages Indian | 
and 23,000 packages Ceylon were brought forward in public sale. 

RICE,— Market steady, and fair sales again resulted for export. 
Bran steady, and August-September, Rangoon sold, {12 5s. 
and peas in steady request. 

SPICE.—Pepper market ruled quiet, but generally steady. Fair 
black Singapore, spot, sold, 6d; ditto, August-October, stearrer, 6}d 
to 64d and 6}d; Lampong, spot, 6%d; Aleppy, 7d; Tellicherry, 74d; 
white Singapore, 11d; and Muntok, 114d. Zanzibar cloves, spot, sellers, 
Is 3d to 1s 4d; pimento, 4d per lb. Tapioca quiet and rates easy. 
Fair flake, spot, sold, 2d per lb; ditto, August-October, sold, 21s 6d ; 
fair Penang seed pearl, spot, sold, 22s 6d; ditto, August-October, 
sellers, 248; small sago , August-October, 31s; sago flour, spot. sold, 
9s 6d to 20s; ditto, August-October, 19s to 19s 3d; farina, August- 
October, 26s ; desiccated cocoanut, fine cut, spot, 65s; medium, 70s 
cwt. 

JUTE.—A dull tone prevailed, only retail transactions being effected 
with spinners, while new crop declined under increased pressure to 
sell. This inturn led to weakness in old. Native first marks, actuals, 
July-August, old, sellers, £43; subs, £40; new crop, actuals, August- 
September, sold, {50 to £46. Hessians quiet. 10 02, spot, London, 
sold, 48s; A twills, spot, done 130s. Cement, 36 by 20, light C, 
August-September, Antwerp, sold, 71s 6d, c.f. and i terms. 

HEMP.— Manila firmer on reserved offers from the other side, and 
fair buying disposition shown. J grade, August-October, sold, £65 to 
£66; September-November, £65 10s to {66 10s. New Zealand quiet, 
with dock lots of fair sold at {51. All descriptions of brush fibres are 
quite neglected. 

SHELLAC.— Market quiet during the week. Fair T.N., spot, sold, 
680s ; August, 685s to 665s; and October, 625s to 610s. 

COPRA remains slow. F.M.S. Straits, August-October, London, 
sold, £47 tos to £47; ditto to near Continent nominal. F.M. 
‘Straits, August-October, Marseilles, sold, £47. Ceylon largely 
nominal. Palm kernels, July-September, sold, £31 to £31 5s and £31. 

MENTHOL.—Kob-Suz, spot, sellers, 27s 6d; Yazawa, 25s; pepper- 
mint oil, 8s 9d and 8s 3d respectively ; aniseed, 4s; slab camphor, 
‘spot, sold, 6s 44d per lb. 

_ EGG PRODUCTS in quiet support. Liquid yolk, spot, sold, 65s to 70s ; 
liquid whole egg, 7os per cwt; dried yolk, spot, od; native dried 

whole egg, spot, 9d; spray, 1s 9d; albumen, spot, so'd, 4s per lb. 

RUBBER quiet, and rates easier on the week in sympathy with 
«lepressing American advices. PI 


antation crepe, spot, sold, rs 11d to 
1s to}d; August, 1s 11d; October-December, 2s 1}#dto 2s o}d; 


Jan -June, 2s 3 | to 2s 2{d. Ribbed smoked sheet, spot, sold, 
48 to¢d to 1s g}d. Fine bard Para, spot, rs 11d. 


OILS.—Linseed steady, quiet. Spot, net, naked, 73s; July- 


| 
| 
| 
| 
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August, 71s; September-December sold, to 6g9s. 
Conde. or 758; refined, 80s. Cotton dull. Crude Hen 
60s; Bombay, 50s; refined edible, 80s. China wood Casier 
Hankow, spot (barrels), sold, 112s; July-August, 90s; and Hong 
Kong, spot, 110s. Palm kernel quiet. Crushed, spot, 655. 
extracted, 64s. Palm easier. Softs, July-August, 51s; $38 
Cocoanut dull and weak. Ceylon, spot, Sos; July-August, Jys. 
Cochin, ditto, 82s. Soya easier. Oriental, afloat and July. : 
67s 6d; deodorised, 90s. Japan fish slow, with sales, July-a 
(cases), at gos. Cod liver steady. English, spot, sold, 50s. 
nut quiet. English crushed, naked, spot, 78s; deodorised ( 

gos. Turpentine active, irregular, and firmer. American, Spot, 1875: 
August, 1548; July-December, 151s. September-December, 1438. 
Rosin slow. American, grade B, 45s; F, 56s; G, 56s; K, 578; M 
578 6d; WW, 59s; French, F/G, 55s; H, 56s 6d; WW, 583: extn | 
pale, 60s; Spanish, c.if., London, grade F, 435; extra WW, 4 
per cwt. Petroleum steady, quiet American, spot, 2s 13d; and 
water white, 2s 2}d per gallon. 

OILSEEDS,—-Linseed market firm Calcutta, June-July, quoted 
£37; July-August and September sold, £35 15s to £37 ; Bombay, 
July-August quoted £37 10s. Plate afloat, Hull, sold, /31 10s; July. 
August, {32 to £31 15s. Rapeseed neglected. Toria, July-Augus,, 
Huil, sellers, £31; Real bold Ferozopore, £29; brown Cawnpore, 
£28. Cottonseed easier. London Egyptian f.aq, spot, quoted 
£16 58; July-August sold, {17 to £16; Bombay, spot, old, Hull, sold, 
{9 10s; ditto,new, {10 10s; July-August, {11 10e. Castorseed inactive, 
Bombay, July-August, Hull, sellers, £29. Gingelly quiet. Chinese, 
July-August, to continent, sellers, £38 tos. Groundnuts slow. 
Chinese, dry decorticated, June-July, / 37 10s per ton. 

METALS —Tin continued in strong demand during most part of the 
week, and the course of values moved in an upward direction antl 
last Tuesday; but the tendency was slightly easier on Wednesday 
respecting cash, which registered £265 to £266, and subsequently 
£265 10s ; three months, £272 to £271 10s; while by Thursday little 
change occurred, cash being sold at £265 to £264 10s, and sinceat 
{265 10s; three months, {272 to £270, rallying again to £272, and 
finally done at {271 10s. At Friday's session prices were carried up 


| higher, cash advanclng to £267 10s, while three months changed 
| hands at {272 to £273, and finally at £272 15s. English ingots, {267 


to £268. Copper advanced at the week's commencement, no pres- 
sure to sel! being evinced, while standard, cash, reached {91 10s, 
and three months, {94; but ease followed on Tuesday, under rather 
liberal offerings, when prices of these dates relapsed to /g1 and £93, 
further declining by the middle of the week to /90 and £92 108 
respectively. At Thursday's session, middle of August sold at {90 15s 
to {90 10s; and three months, at {92 10s to fg2, and again at 
{92 10s. A subdued tone prevailed at Fridav's market, values being 
little changed, while standard cash registered {90 55, and three 
months {92 12s Gd to {92 10s. Electros, {106 to f111. Lead easier, 
closing £33 tos to £35. Spelter easier, while officially quoted at 
{30 15s to £42 5s. Antimony regulus: English, ordinary to best, {60 
to £63. Wire bars quoted at {109 to f111, being dearer. Quicksilver 
rules at f21 per bottle. 

TALLOW. — Messrs Colchesters and Woolner write on July 14th 
as follows:—The tallow market has been quiet during the week, 
with prices 4s lower to-day. The demand is mostly of a retail 
character, whilst sellers are anxious to dispose of their holdings on @ 
larger scale. At aaction to-day 1,576 casks tallow were offered, and 
142 were sold. Quotations are:—Australian mutton: Fine, 708 
good to fair, 68s to 64s; dull to dark, 59s to 56s; hard, 68s. 
Australian beef: Fine, 66s; good to fair, 64s to 60s; dull to dark, 
58s to 56s; sweet, 7os. Present shipment from Australasia : —— 
fair coloured, 48 degs. none; and mixed, 434, c.i.f., London, 65s. 
market letter is lower, tallow 4s, stuff 4s. Town tallow, 63s per 
cwt. Rough fat per 8 lbs, 64d to 1s 24d; melted stutt, 445 per cut. 
Quotations are:—Town: 59s net cash, naked, ex works. Country: 
Frail casks, 60s; home melted, shipping casks, net f.o.b., & 
coloured none; fair to dull, 61s to 58s. Bone fat: white, none, 
pale, 56s; benzine, 50s; melted stuff, sos, f.o.b. 





METROPOLITAN CATTLE.—Jvcy 15. 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, pe! Ib. 


s a s a s d 3 ; 
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Norfob&ks ......... ; Je Scottish ....... - 2 1 33 
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Irish . eer 12 0 
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LONDON POTATO MARKETS, — july 15. 
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VICTORY BONDS 


purchased now will not be available for the payment of Death 
Duties for their full face value until six months have elapsed. 


VICTORY BOND POLICIES 
NATIONAL PROVIDENT INSTITUTION 


provide for the payment of the full amount of the face 


value of the bond from the date of issue. 
Particulars post free on application to— 


48 GRACECHURCH STREET, LONDON, E.C.3. 


Telephone: 1773 Avenue. 
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less money. Calf skins were steady at last week’s figures, although | August, 71s, September-December sold, to 6g. 
> Both pelts and lambs in 


the lighter weights made_less money. 
sheepskins were from od to 3d per skin down. 


The inquiry for foreign hides of all descriptions is poor, home | 4 } 
tanners not being interested in anything but small parcels at prices Kong, spot, 110s. Palm kernel quiet. 


which look fairly reasonable. 


the commoner descriptions being neglected. 


Little change is to be noted in the position of home tanned sole 


leather, business continuing very unsatisfactory. Small parcels of 
bends suitable for the repairing section of the trade are being 
taken up, but even this business is unevenly distributed, as I hear 
of cases where practically nothing at all has been done of late. 
Shoulders and bellies hang fire, while considerable quantities of 
cheeks and faces are on offer at low prices without finding buyers. 


Supplies of leather are accumulating, although most of the yards 


have reduced their input, and it is freely asserted that stocks on 
hand are quite sufficient to cover iikely requirements for some con- 
siderable time ahead, and that it would not make much appreciable 
difference to the position if the input was still further reduced. 
Upper leathers are in a similar position, with supplies getting 


fairly bulky. I hear that considerable quantities of upper leather 
of well-known makes of foreign origin are being offered around at 
quite a reasonable price. but so far no buvers have been found. 


Boot manufacturers find the demand getting less and less, the 
larger buyers being right cut ofthe market. It is anticipated that 
short working time will be further increased soon, thus adding t 
the people already unemployed in the shoe trade. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, July 16. 

The markets for the chief part continued in a quiet and generally 
featureless state, no increase in buying power being observable, while 
financial stringency is still felt. The operation of carrying stocks 
involves the finding of large sums of money, and therefore the ten 
dency is to keep same down to a low ebb. 

SUGAR.—Fair allotments were made to the grocery trade. Free 
parcels were dealt in quietly, white Mauritius at 144s; ditto, Java, 
1448; American granulated, 145s; and crystallised West India, 133s 
to 138s. With little or no improvement in demand for American 
syrup, business was only possible at some concession in price. Small 
sales resulted in honey and glucose. 

COFFEE.—Spot market steady for the more attractive home trade 
qualities, but export qualities again experienced aslow trade. Moderate 
quantities were offered in auction. Terminal market dull, and 
December sold, 75s to 72s. 


_— —Market more or less nomiral, trade remaining at a stand- 
still. 

TEA.—Good to fine parcels again experienced sustained competi- 
tion, and recent rates were not only fully supported, but in some 
cases slightly exceeded. Common and thin liquoring lots rather 
irregular and quiet of sale. During the week 35,480 packages Indian 
and 23,000 packages Ceylon were brought forward in public sale 

RICE.—Market steady, and fair sales again resulted for export. 
Bran steady, and August-September, Rangoon sold, {12 5s. 
and peas in steady request. 

SPICE.—Pepper market ruled quiet, but generally steady. Fair 
black Singapore, spot, sold, 6d; ditto, August-October, stearrer, 63d 
to 64d and 6d; Lampong, spot, 6gd; Aleppy, 7d; Tellicherry, 74d; 
white Singapore, 11d; and Muntok, 1 14d. Zanzibar cloves, spot, sellers, 
ts 3d to 1s 4d; pimento, 4d per lb. Tapioca quiet and rates easy. 
Fair flake, spot, sold, 2d per lb; ditto, August-October, sold, 21s 6d; 

fair Penang seed pearl, spot, sold, 22s 6d; ditto, August-October, 
sellers, 24s; small sago , August-October, 31s; sago flour, spot, sold, 
tos 6d to 20s ; ditto, August-October, 19s to 19s 3d; farina, August- 
October, 26s ; desiccated cocoanut, fine cut, spot, 65s; medium, 70s 
cwt. 

JUTE.—A dull tone prevailed, only retail transactions being effected 
with spinners, while new crop declined under increased pressure to 
sell. This inturn led to weakness in old. Native first marks, actuals, 
July-August, old, sellers, £43; subs, £40; new crop, actuals, August- 
September, sold, £50 to £46. Hessians quiet. 10 02, spot, London, 
sold, 48s; A twills, spot, done 130s. Cement, 36 by 20, light C, 
August-September, Antwerp, sold, 71s 6d, c.f. and i terms. 

HEMP.— Manila firmer on reserved offers from the other side, and 
fair buying disposition shown. J grade, August-October, sold, £65 to 
£66; September-November, £65 10s to {66 10s. New Zealand quiet, 
with dock lots of fair sold at {51. All descriptions of brush fibres are 
quite neglected. a 

SHELLAC —Market quiet during the week. Fair T.N., spot, sold, 
680s ; August, 685s to 665s; and October, 625s to 610s. 

COPRA remains slow. F.M.S. Straits, August-October, London, 
sold, £47 tos to £47; ditto to near Continent nominal. F.M. 
Straits, August-October, Marseilles, sold. £47. Ceylon largely 
nominal. Palm kernels, July-September, sold, £31 to £31 5s and £31. 

MENTHOL.—Kob-Suz, spot, sellers, 27s 6d; Yazawa, 25s; pepper- 
mint oil, 8s 9d and 8s 3d respectively ; aniseed, 4s; slab camphor, 
Spot, sold, 6s 44d per lb. 

_ EGG PRODUCTS in quiet support. Liquid yolk, spot, sold, 65s to 70s ; 
liquid whole egg, 70s per cwt: dried yolk, spot, od; native dried 

whole egg, spot, 9d; spray, 1s 9d; albumen, spot, so'd, 4s per lb. 
RUBBER quiet, and rates easier on the week in sympathy with 
<lepressing American advices. Plant 

1s tofd; August, ts r1d; October- 
January-June, 2s 34d to 2s 23d. Ribbed smoked sheet, spot, sold, 


1s to¢d to 1s g}d. Fine hard Para, spot, 1s 11d. 
OILS.—Linseed steady, quiet St 


Beans 


December, 2s 1}dto 2s o4d; 


ation crepe, spot, sold, 1s 11d to 


- Spot, net, naked, 73s; July- 


em 





a 


[July 17, 1999, 


Crude, spot, 758; refined, 80s. Cotton dull. Crude 
60s; Bombay, 50s; refined edible, 80s. China wood Coulee 
Hankow, spot (barrels), sold; 112s; July-August, 90s; and Hong 
Crushed, _ spot, 


American tanners are practically the | extracted, 64s. Palm easier. Softs, July-August, 51s; aga ie 
only buyers in the S.A. market, and it is reported that sales are | Cocoanut dull and weak. 

effected at prices which are too high for the home trade here. The 
only business done in dry hides is in small parcels of better quality, 


Ceylon, Spot, Sos; July-August, ms 
Cochin, ditto, 82s. Soya easier. Orieutal, afloat and Ju ~Angus, 
67s 6d; deodorised, 90s. Japan fish slow, with sales, July-Aneet 
(cases), at 40s. Cod liver steady. English, spot, sold, sos. 
nut quiet. English crushed, naked, spot, 78s; deodorised ( 
gos. Turpentine active, irregular, and firmer. American, Spot, 1873: 

August, 1548; July-December, 151s. September-December, 1438. 

Rosin slow. American, grade B, 45s; F, 56s; G, 56s; K, 59s: ¥ 

578 6d; WW, 59s; French, F/G, 55s; H, 56s6d; WW, s8s; extra 

pale, 60s; Spanish, c.if., London, grade F, 435; extra WW, gx 
per cwt. Petroleum steady, quiet. American, spot, 2s 13d; and 
water white, 2s 2}d per gallon. 
| OILSEEDS,—-Linseed market firm. Calcutta, June-July, quoted 
£37: July-August and September sold, £35 15s to £37 ; Bombay, 
July-August quoted £37 10s. Plate afloat, Hull, sold, /31 108; July. 
August, £32 to £31 15s. Rapeseed neglected. Toria, July-August, 
Huil, sellers, £31; Real bold Ferozopore, 29; brown Cawnpore, 
£28. Cottonseed easier. London Egyptian f.aq, spot, quoted 
{16 58; July-August sold, {17 to £16; Bombay, spot, old, Hull, sold, 
{9 tos; ditto,new, {10 10s; July-August, {11 10. Castorseed inactive. 
Bombay, July-August, Hull, sellers, £29 Gingelly quiet. Chinese, 
July-August, to continent, sellers, £38 1os. Groundnuts slow. 
Chinese, dry decorticated, June-July, £37 10s per ton. 

METALS — Tin continued in strong demand during most part of the 
week, and the course of values moved in an upward direction until 
last Tuesday; but the tendency was slightly easier on Wed 
respecting cash, which registered £265 to £2066, and subsequently 
£265 10s ; three months, £272 to £271 10s; while by Thursday little 
change occurred, cash being sold at £265 to £264 10s, and sinceat 
{265 108; three months, {272 to £270, rallying again to £272, and 
finally done at {271 10s. At Friday's session prices were carried up 
higher, cash advancing to £267 10s, while three months changed 
hands at {272 to £273, and finally at £272 15s. English ingots, £267 
to £268. Copper advanced at the week's commencement, no pres- 
sure to sel! being evinced, while standard, cash, reached {91 10s, 
and three months, {94; but ease followed on Tuesday, under rather 
liberal offerings, when prices of these dates relapsed to /91 and {93, 
further declining by the middle of the week to /o0 and £92 10s 
respectively. At Thursday's session, middle of August soldat £90 158 
to {90 10s; and three months, at /92 10s to f92, and again at 
{92 10s. A subdued tone prevailed at Friday's market, values being 
little changed, while standard cash registered £90 5s, and three 

months {92 12s Gd to {92 10s. Electros, {106 to f11t. [Lead easier, 
| closing £33 10s to £35. Spelter easier, while officially quoted at 
{40 158 to £42 5s. Antimony regulus: English, ordinary to best, {60 
to £63. Wire bars quoted at f109 to 111, being dearer Quicksilver 
rules at f21 per bottle. 

TALLOW. — Messrs Colchesters and Woolner write on July 14th 
as follows:—The tallow market has been quiet during the week, 
with prices 4s lower to-day. The demand is mostly of a retail 
character, whilst sellers are anxious to dispose of their holdings on @ 
larger scale. At aaction to-day 1,576 casks tallow were offered, and 
142 were sold. Quotations are:—Australian mutton: Fine, 708, 
good to fair, 68s to 64s; dull to dark, 59s to 56s; hard, 68s. 
Australian beef: Fine, 66s; good to fair, 64s to 60s; dull to dark, 
58s to 56s; sweet, 7os. Present shipment from Australasia : — 
fair coloured, 48 degs. none; and mixed, 438, c.i.f., London, 65s. The 
market letter is lower, tallow 4s, stuff 4s. Town tallow, 63s per 
cwt. Rough fat per 8 Ibs, 64d to 1s 24d; melted stuff, 445 per om. 
Quotations are:—Town: 59s net cash, naked, ex works. Country 
Frail casks, 60s; home melted, shipping casks, net f.0.b., 00 
coloured none; fair to dull, 61s to 58s. Bone fat: white, none, 
pale, 56s; benzine, 50s; melted stuff, sos, f.o.b. 
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METROPOLITAN CATTLE.—Jccy 15. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per Ib. 





s a s a s : ot : 
Beasts—Herefords.... 13 0 to 14 0 Sheep—Downs........ 1 6 20 
Shorthorns . . 100 13 8 | Longwools 1 22 
Devons .. 12 6 ; Crossbred ... : 8 2 4 
Norfokks ..... ; ; Scottish ..... esse «66 ; 23 
Scottish . sao - Lamb—Downs..... 2 
E vaicet ; 12 0 
Fat Cows ; ance: 
Heavy Bulls .... * ‘3 
LONDON POTATO MARKETS,-— July 15. 
Per Cwt. ~— a” ad 
s ad s ad Ss 0 
Kents .. -oo--ee 13 Oto 14 O Limcolms ....00++---+*9 14 ; to . 
Fssex See 15 0 RN ican 5 ae 0 
-_-__-_oOooOC—- ——_—— —_— - — ——— 





VICTORY BONDS 


eae now will not be available for the payment of +c 
uties for their full face value until six months have ES 


VICTORY BOND POLICI 


ned bv the 


NATIONAL PROVIDENT INSTITUTION 


provide for the payment of the full amount of the face 


value of the bond from the date of issue. 
Particulars post free on application to— 


48 GRACECHURCH STREET, LONDON, E.C.3. 


Telephone: 1773 Avenue. 
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Commercial eee Price Current. 


The prices in the following let are sevieed wie » the assistance a an eminent firm in oath department. 








| 
LONDON, Fripay. DRUGS— s d_s @ | INDIA RUBBER—Ib—s a 
duty 4d DIDS 4 36 | Alces, fine HT pcwt 9 0158 0 | Pare fine, hard, spot 1 0 PROVISIONS s 4 54 | sproes-Pe 
per cwt. - 8 = | Balsam ~~ -per ib 23 0 24 0 on crepe .... 1103 0 0 Tree qreomery .. 300 0 315 0 Singapore. Sale Whi 
tiitation 2140 9175 0 | CADIVE o....s tee ee, 43 5 6 | INDIGO—per lbh— | go factory ......26) 0 265 0 Black Bingapore . 
Cee, Es sees “140 G 160 0 | Camphor— Bengal, good red vio- | parent lan .. %6 0 White Siam ...... 
penentten 10 9115 0 | Japan, refined .... 6 C 6 6 let to fine ...... 13 0 16 6 | Bacon, sngd.—irish./250 0 0 0 Pimento ............ 
Cardamoms, Ceylon.. 2 6 6 0 Mid.ord. vio. togood 11 0 12 6 Danish Cinnamon=lst sort 
‘itil | Cantharides... perib 0 0 0 0 | _Lowtogoodord... 60100 | Comtian T meee and : 
vied dis6 0152 0 | Castor-oll ........ ewt 8 0 90 0 | Madras,dryleaf,good 5 0 6 0 | American 2.222227” 180 6 202 0 Do 3rd .o ooo... 
noord g "154 0160 0 = Benjmn. Sum. Do lowtoord.... 1 6 4 0 | Hams—Irish ...//.": nom ’ UL peta 
ord. vo midi 30 3148 0 onmconds wl 706 11/100 | Kurpah.gd.mid. to gd. 8 9 9 0 | Canadian keane <a ee Chips ..........+40 
Face l | 2 steeeeee | American ..........216 0 0 0 Cassia Lignea 
rican, gd. | een venbeahs 18 019 0 | Lard—Irish bladd oa. && '] Mites aa 
TT Ta ree 2.9 00 HEMP—perton— £ - ere.160 0 0 0 | Cloves— Zanzibar .... 
ed 130 0 142 9 | #3 sk jodi, Onina'"'sz 9-9 9 0 ty = + OE 4B | pAmerican boxes,S61b188 6 0 0 Penang ........... 
De inary 300 10 108 0 Cassia _perlb 9 0 9 3 | Manila, fair, afloat.. 62 9 | Bork per lbs ... £83 § | Ginger—per ewt— 
fonhian, oii 0138 0 | Anisced iit of 9 9 8 | N. Zealand, spot,high fair 54 0 Scotch ere Oo 12 0 | Sachin. cut... 
pomid to fine ....18 0150 0 “hem 8.6.5 JUTE— 2 2 & « | Cheese-cwi-Canadianlsé 0162 0 | po amas teugh . 
HEMICALS— DYE STUFFS, ke || ‘Native: first marks, gS $ O12 ¢ ees 
c “yertb § 3. § 6 | Galls, China, .perewt 750 6 0 Aug./Sept. actuals 6 0 0 0 | Gps. Cheddars ....188 0 18 ¢ | Jamaka .......... 
Si ee os $ ‘ ‘arpeeric, Bengal . * 56 wr . LEATHER—per Ib— 8 ds di | _Duteh.... .........120 0168 0 | Mace ..........perIb 1 
weacees $e 38 | dembler, block ......4 6 00 | “Dypaanem.. 30 ¢ 3 “Ey nel ° feng wong | eelltedeen + 
or, block ...... 0 a | BRIER. oo ccc cees c mi medium .. 
Fore L t Sa oan | a 62 = 70 0 pe ée IW oo. 3 6 4 : ee Sao 35 0 36 «0 =| Catiten per ae 
aium ump . “per o 8 o do 14/16,,..3 4 4 | FLOUR— re 
aaa £27/0/0 29/0/06 Brazil........perton 18 0 Do do 17lb&up 3 2 4 2 G.R. ex _.: 6 6 00 | TALLOW- per cwt 
arb, p.lb 0 74 0 8 | Fustic, Jamaica...... 9 0 Bark Tanned Sole 5 0 5 6 | | Goe ; 
mhité.ton. 75 9-80 9 | Cuba 20001 20 0 Shidrsfm D8 Hides 1 4 1 8 | BICE—per cwt, cif. , 3 eee 4 
a... £19 0 19 10 Lima Wood........ 3 0 Do WS do 18 26 panes No.2 .... 47 0 49 0 | en 
Aryenic, ump. oper teal o8 . | Lagwood, Campeachy 20 9 Bellies fm be do lw ks Bos Id... 2-2-0 76 86 | ere t lb— 
Dovonnie 0 se. 2 et ~ per ton— | - Flake, fair, spot 
Ashes, pot. pot... pe a ewt250 “= 0 a lcduada * ° ee ee. iis : . : 6 —- KGhbewsdes nae 59 * WOOD weece ses per owt 24 
, | Med Sanders ........ 0. Eng.Ca 10 0 eee 55,0/0 60/0/ 
Bleaching peat. p.tn. » “ a —— Ceylon ...... 25 0 Australian Sides .. 2 0 2 6 gametes per cwt 32 6 35 : FRA —iaty pe, a 
re : . 9» PE | ores § 
soceceee 4204 0 | eet Oe . 0 METALS-B. Copper 2s £ 8 Bago flour............20 0 0 0 | Indian and Cnyion— 
ome 0 | Pernau HD... |||”: 350 0 355 0 eee — pres oe : 108 . SEekt8O—-per ates 6 “e241 > ant 
i stron | Orange, firs ine to finest ...... 
ets ia | our — — Standard — aeaneh ¢ 0 90 5! Second, fair to fine 813 0 é ¢ Seen ieesetiens 
odine, dry . peroz 10 1 2 | = . ew s d s dad | Lead—Eng. Pig p.t0n36/10/0 0/0/90 | TN Orange... po Fk 2 a” See 
Hlurets of Boda, p.ton 25/0/0 27/0/0 | nges, al. selected 0 0 0 0  _ Soft, Foreign...... 33/10/46 35,0/0 | Garnet, Lac, AC, sblky 580 0 0 0 ! Pekoe Souchong ... 
«s * = Mad 4-cases 6 0 0 0 Howe ceaeee 46/15/0 42/5/60 | Button Pure...... s. 68 | Pekoes—Comtotinest 
: : : = ata = . z ° ~ English ingots 267 ou 0 | Blocky(TN)...... 6c 0 00 | TIMBER— 
enone ; ) o oe 269 0 | SILK— BER—Timber & Hewn Wood. 
AL ee 2 0 3 3 | Kempen, Sapien conse 3 . < . Standard, cash ....267 15 268 0 Chia Biue Ele phant30 0 35 0 | Pitch Pine Timber .. : 
Galactose perlb 20 21 | Do Bicilian boxes 13 0 22 0 | OILS—Fish, perton—£ s @ 8 | anton --c---s--0- S233 00000. 
fal-Ammoniac,pr.cwti05 0 110 0 | Do Malaga cases 0 0 0 0 Seal. pale.......... 110 C112 C | Rerecled .......... : | TOBACCO— 
Bice per ton 2:5 0/0, 17/00 | Do boxes 0 0 0 0 , Linseed, perton — ne 2 . a : | Duty 8/2—10/44 per lb. 
exship. p.tn£10/0 HIDES—Wetsalted— { net, naked ...... 73 0 =| Ttaln —Raw. fr. Milan | Virginia leaf— 
oe... 0/0 2800 | Australian....per Tb 018 0.29 | Rave, deodorised #0 0 ar a atdengs: ye oe 
le nein 0 | Jest Indian ...... 016 017 ED cacgeicctate bi gent 6 0 | 4 -O on out Strips ....... 2 
ofle'd white ton 0/0/0 0/0/0 ee tne 015 016  Cotton-seed,crude . 50 0 66 0 Manila, bold ...... —- 0180/0 | wentuckvical— 
ee £0 095 0 Misbont 20000000002 OM Ou Geass 8 66 | Ma .......... wee mee | Ree 
4 Common to fine. . 
uinine— | IID svc ancsancen 016 0 16, | Cocoa-nut, crude .... 77 0 82 0 Sydney ....... ; "00 19/0/0 Strips 1 
4 . ‘ -, 10 | Diy'& Dryiaid Cape c 0 9 29 pened Rerueetiense ~. . ae Seen y cae ae mo a ei ieee 1 
adagascar........ BNE Gon cuxtéxekaute i | ombay .........-.- (10/0 6/10/0 | Borneo and Sumatra 
SulphateCopper, p.tn. $2.0 440/0 | Central American.. 013 022 #Lard, American......130 0155 0 | SUGAR—per cwt duty 5s 8d, $8 ae —— i 
Ereserese see nom = j Buffaloes, Singapore. . 010 014 sdsd per cent. ~Olarisation. sd Heavens ......... any 1 
: 27/0/0 40/°/0 SE vvnncaccaane 010 016  Petrolm. Oil, per 8 lbs 2 3 0 0 | Brit. W. India, syrups 95 9 | Greek sett * 9 
Cee cine ier HS | EL iii pccics OF O18 . giWater White... 2 220 0 | | Crystailieed -....... U2 0 | East Indians 
| mdo | RUN, SPOR. o 0 cece cscce i e 
Siicasasecsse 73 76 | Best ae ox&heifer 016 0 0 ee £20 0 2010 | Kertsx0-—London— nom | Cae 15/7perlb 2 
COPRA-perton,cif. £8 | Do light — do 016 9 C {| OilSeeds Linseea- | Yellow Crystals .. 112 0 | TURP'TINE, p. cwt i81 
Malabar, July Sept. an | 2nd ox, heavy .... 0142 0 0 La Plata .... July/Aug. £32 0 | Gubes....... .....- 116 0 | 
480 ~—O| Do light ...... 014 0 ¢ Bombay, p.tn July/Aug. £3710 | Crushed........-... 112 0 | WOOL—Colonial, per lb— 
47 0 | Bestcow ......-... 0116 0 12 Calcutta, p.tn,July/Aug. £37 0 | Granulated ......... 112 0 | Australian scoured 
46 10 = S. incite etany 0 4 00 PORTLAND CEMENT. Ciystals, white .... nom Merino, superior 4 6 
| Beaten .......00. 010g 0 24 AD tMENT— White pieces ...... 112 0 Merino, greasy .... 
COCHINEAL—per |! 20 36 BOD GO cacccceces & Oe Ow Best, pertondelvd. 46 0 50 0 | Other than white .. % 9 Vise Ceenieed.... 





GLYN, MILLS, CURRIE & Co.. 


sake 1753. 3 REGISTERED WITH UNLIMITED LIABILITY 1885. 


67, LOMBARD STREET, LONDON, E.C.3. 


CAPITAL ° ; ‘ : : ‘ ‘ . £1,000,000 
RESERVE FUND . ‘ ; - £500,000 
CURRENT AND DEPOSIT ACCOUNTS ‘ ‘ . £28,637,101 
CASH IN HAND AND AT BANK OF ENGLAND . . £5,510,607 





MONEY AT CALL AND AT SHORT NOTICE . . £5,418,150 
INVESTMENTS \ 7 ; ; i j . £7,544,927 
ADVANCES, &c. ‘ ‘ s ‘ ‘ : . £11,438,283 
30th June, 1920. @ 
MANAGING PARTNERS: 

The Hon. A. H. MILLS. MAURICE G. C. GLYN. 

LORD WOLVERTON. LORD HILLINGDON. 

LAURENCE CURRIE. General The Hon. Sir H. A. LAWRENCE, K.C.B. 

General Manager: Secretary : 

Brig.-General A. MAXWELL, C.M.G., D.S.O. Major ERIC GORE BROWNE, D.S.0O. 


~ io 


Every description of British and Overseas Banking and Exchange business transacted. The Bank undertakes 
the office of Executor and Trustee. 
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132 THE ECONOMIST. ‘Tuly 17, 1999, 


A Copy of this Prospectus has been filed with the Registrar of Companies. 








The special permission of the Committee of the Stock Exchange for dealing in the Stock after allotment 
will be applied for. 


The SUBSCRIPTION LIST OPENED on the 12th JULY, 1920, and will CLOSE on or before the 19th JULY, 1929, 


SIR W. G. ARMSTRONG WHITWORTH AND GO 


(Incorporated under the Companies Acts, 1862 to 1890.) 


SHARE CAPITAL— 


5,512,500 ORDINARY SHARES of £1 EACH 


300000 FOUR PER CENT. CUMULATIVE PREFERENCE SHARES of £5 EACH 
2,000 000 FIVE PER CENT. NON-CUMULATIVE SECOND PREFERENCE SHARES 


of £1 EACH .... : 
ENCE SHARES of £1 EACH ... _ 


2,500,000 SIX & ONE-HALF PER CENT. NON-CUMULATIVE THIRD PREFER- 


DEBENTURE STOCK— 


£2,500,000 FOUR PER CENT. MORTGAGE DEBENTURE STOCK _... 


£2,000,000 SECOND MORTGAGE DEBENTURE STOCK 








a § ° 
AUTHORISED. ISSUED. 
£5,512,500 ... —£5,512,500 
£1,000,000 *.. £100,000 
£2,000,000 ...-£ 1,000,000 
vee £2,500,000 2,500,000 
£ 11,012,500 £ 10,012,500 
£2.500,000 ...— £2,500,000 

£2 000,000 ere = 


ISSUE OF £2,000,000 SECOND MORTGAGE DEBENTURE STOCK AT OS PER CENT. 


carrying interest at @}° per annum and redeemable on or before the Ist January, 1946. 


The Company will have power under the Trust Deed eecuring the Second 
Mortgage Debenture Stock to issue up to £3,000,000 further stock rank 
ing pari passu in point of security with the stock of the present issue at 
such rate or rates of interest and on such terms and conditions as may be 
thought fit, but not so as to be redeemable at a higher premium than that 
of the present issue. 

Under the terms of the Trust Deed the yearly sum of 
£80,000 is to be applied in the redemption of the Stock 
of this issue by drawings at 102) per cent. or by pur- 
chase in the market at any tess price. The first annual 
redemption will take place on or before the 1st 
January, 1922. 

The Trust Deed securing the Debenture Stock will constitute a specifi 
Mortgage on the Freehold Land and Works of the Company in England 
specified in the Schedule, and a floating charge on all other assets of the 
Company present and future subject only to the Mortgage and Charge 
created by the prior Trust Deed securing the existing £2,500,000 4 per 
cent. Debenture Stock. 

In addition to the redemption fund above specified the Company may 
redeem the outstanding stock at 1024 per cent. in whole or in part at 
any time after Ist January, 1922, upon giving six months’ previous notice, 

Interest will be payable half-yearly on lst January and Ist July, the 
first payment being made on Ist January, 1921, and calculated on the 
instalments as from their due date of payment. 





The GOVERNOR and COMPANY of the BANK OF ENGLAND and 
Branches are authorised to receive, as Bankers for the Company, applica- 
tions for the above £2,000,000 6) per cent. Second Mortgage Debenture 
Stock at 95 per cent., payable as follows :— 

On Application 5 per Cent. 

On Allotment ........... 2 
On September ist, 1920.. 25 
On November Ist, 1920.. 45 


95 


weet eeeee 
” 


a 


The issued Share Capital of the Company, as above stated, is 
£10,012.500, the whole of which ranks behind the present issue. 

The Dividends on the Preference Shares have been regularly paid, and 
the Dividend on the Ordinary Shares has for the past seven years been 
equal to 12} per cent. per annum, recently paid free of tax up to Ss. in 
the £. 

The certified Profits for the four years 1912-1915, after charging Depre- 
ciation and Interest on the Debenture Stock and Loans, were as follows :— 


For the year ended December 31st, 1912............ LO75 526 
Do. do. Babes cccecedes 689,048 
Do. do. PERcccaccopecce 801,885 
Do. do. | 852,348 


The Accounts for the yearg 1916, 1917, 1918 and 1919 
have not yet been published owing to the fact that 
negotiations with various Government Departments 
have not been completed. The average net profits for 
these years, however, after making the above deduc- 
tions, and after making provision for any possible 
charge for Munitions Levy or Excess Profits Duty, will 
in the Directors’ opinion not be tess than £1,000,000 
per annum, which sum does not include any profit that 
may result from the employment of the proceeds of the 
issue of Capital at the end of 1919, amounting to about 
23,500.000. The present issue of £2,000,000 of Deben- 
ture Stock will provide further working Capital. 


An issue of £1,000,000 non-cumulative third Preference Shares was made 
in September, 1918, when a commission of 2} per cent. on the nominal 
amount of the issue was paid to the underwriters of the issue. 

Every Ordinary Share confers one vote at a meeting of the Company, 
but the Preference Shares do not confer any right to vote. 

Arrangements have been made with Messrs, Linton, Clarke and Co. to 
underwrite this issue of Debenture Stock in consideration of a commis- 
sion of per cent. plus an over-riding commission of } per cent. The 
contract is dated the 30th day of June, 1920, and is made between the 


Company of the one 
other part. 

Failure to pay the amount due on allotment, or the subsequent 
instalments, at the due dates will render the allotment liable to cancel- 
lation, and ail money previously paid liable to forfeiturs Interest at 10 
per cent. per annum will be charged on overdue amounts. 

A brokerage of 4 per cent. will be paid in respect of allotments made 
on applications beszing Stockbrokers stamps other than applications 


part and Measrs 


Linton, Clarke and Co. of the 


from Shareholders or Debenture Stockholders or in respect of under 
writing. 
It is intended to apply for an official quotation of the Stock on the 


London Stock Exchange 

Applications, which must be accompanied by a deposit of 5 per cent. 
on the amount subscribed, must be made on the prescribed form and 
forwarded to the Company's Bankers, the Bank of England, at the Loans 
Office, 5/6, Lombard Street, London, E.C., to the Newcastle upon-Tyne 
Branch of the Bank of England, or to any of the other Branches of the 
Bank of England where aleo Prospectuses and Forms of Application may 
be obtained. 

In allotting the Stock the Directors will cive preferential consideration 
to applications from Shareholders and Debenture Stockholders 

If any application be not accepted the application money will be re 
turned in full, and when the amount allotted is less than that applied 
for the surplus will be credited in reduction of the amount payable on 
allotinent, and any excess will be returned to the Applicant. 

Copies of the Memorandum and Articles of Association, the Contract 
with Messrs. Linton, Clarke and Co. for underwriting the issue, and @ 
draft of the proposed Trust Deed to be entered into by the Company 
(subject to modification), may be seen at the Offices of Messrs. Coward 
and Hawksley, Sons, and Chance, Mincing Lane, E-C., during business 
hours while the subscription list is open. : 

Prospectuses and Application Forms can be obtained from Messrs. 
Linton, Clarke and Co., Pinners’ Hall, London, E.C.; Messrs, Wise, Speke 
and Co., 28, Collingwood Street, Newcastle-upon-Tyne ; or at the Company's 
Offices, Elswick, Newcastle-upon-Tyne, and &, Great George Street, West 
minster, SW. 

The following is a list of the Directors and Officers of the Company:— 

DIRECTORS. 
JOHN MEADE FALKNER, Esq., Chairman. 

Sir GLYNN HAMILTON WEST, Vice-Chairman 
Col. Sir EDOUARD PERCY ORANWILL GIROUARD, K.C.M.G., D.8.0. 
HENRY NEVILLE GLADSTONE, Esq. —— 
Col. Sir ALBERT GEORGE HADOOCK, K.B.E., 
The Right Hon. Sir GEORGE HERBERT MURRAY, G.C.B. 
JOHN HENRY BRUNEL NOBLE, Esq. 
SAXTON WILLIAM ARMSTRONG NOBLE, Esq. 
Rear-Adm. Sir CHARLES LANGDALE OTTLEY, K.C.M.G. 
Right Hon. LORD SOUTHBOROUGH, G.C.B.. G.C.M.G. 


Right Hon. LORD SYDENHAM of COMBE, G.C.S.1., G.C.M.G., G.C.1.B.s 
G.B.E., F.RLS. 


Sir PHILIP WATTS, K.C.B.. F.R.S. 
TRUSTEES FOR SECOND MORTGAGE DEBENTURE 


F.R.S. 


STOCKHOLDERS. 
THE LAW DEBENTURE CORPORATION, Limited. 
BANKERS. 
THE BANK OF ENGLAND, London and Newcastle-upon-Tyae. 
SOLICITORS. ; : 
Messrs. COWARD and HAWKSLEY, SONS and CHANCE, 30, Minecing 
7 Lane, London, E.C.3. 
Messrs. DEES and THOMPSON, Newcastle-upon-Tyne. 
AUDITORS. 
Messrs. MONKHOUSE GODDARD and CO., Newcastle-upon-Tyne. 
SECRETARY. 


A. H. J. COCHRANE, Esq. 


REGISTERED OFFICE. 


ELSWICK WORKS, NEWCASTLE-UPON-TYNE. 
Lendon, 


Sth July, 1920. 
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aa 
Banks, &c.— Continued. 


Baxce DEL PERU Y 


LONDRES, LIMA, PERU. 


ibed : »aid-up Capital... £P500,000 
Subscribed and Paid-up Capital... y 
Reserve Fund .secccceesereeeeeereeees £P202,555 


BRANCHES IN: 


i , Cerro de Pasco, 
Arequipa, Callao, > 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz, 
Ica Iquitos, Mollendo, 
) ; Paeasmayo, Piura, Trujillo, 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon 
or sent for collection. 








Agents in London : 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 














' 
| Paris Committee, 8, Rue Halévy. 
0 
0) ‘| COMMONWEALTH BANK OF AUSTRALIA 
(Guaranteed by the Australian Government.) 
0 Sir "tf 
DENISON MILLER, JAMES KELL, 
K.C. . ' | Vi 
" Governor. % Deputy Governor. 
”0 | Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
0 '\the State of South Australia, the Government of 
} the State of Tasmania. 
| 2,901 Savings Bank Branches and Agencies at Post 
|| Offices in Australia. On 3lst December, 1919, 
|| 517,827 Savings Bank depositors 
had balances ; a .. £17,691,487 
|} General Bank Balances 39,330,772 
e || Other items oe sn . — 4,595,477 
y | £61.617.736 
, | London Office: 36-41. NEW BROAD S8T.. E.C. 
| c. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 
| 
the 
| 9 
ot ‘| FARROW’S BANK 
cel- 
10 LIMITED. 
| AUTHORISED CAPITAL ... £1,000,000 
ade \ SHARES ISSUED ... .. 700,000 
ons \ SHAREHOLDERS .... “mi 4,000 
der- CHAIRMAN: MR. THOMAS FARROW. 
the ; Foreign Banking Business of all descriptions 
ken. Agents throughout the World. 
nt. ~ 
a Stock Exchange and Foreign Branch: 
ns ; 
‘yoe 5 ANGEL COURT, STOCK EXCHANGE 
the E.C.2. 
may —_—_—— 
ton Head Office : 1 Cheapside, London, 
| E.C.2. 
lied Branches throughout the United Kingdom. 
> On | A. H. & Co. 
ract -- 
id a 


“| | MAURITIUS COMMERCIAL 
a BANK, 








: | 

pete | PORT LOUIS, MAURITIUS. 

V est- | Incorporated by Royal Charter and continued 
| under Local Authority.) 

v- | ESTABLISHED 1838. 
| Capital . Rps. 2,000,009 
| Reserve Fund 1,500,000 

8.0. Undivided Profits ... 611,153 
London Agents—Lioyps Bank Lrp., 17 Cornhill, 
-C.3. 
| Paris = Lioyns and NationaL PRovINcIAL 
Na Foreign Bank Lid 

. || Agents in India—NarionaL Bank or Inpia Lp 
LBs 


|| Agents in South Africa_Tue NATIONAL Bank OF 
1 as Soutu Arrica Lrp 
moegensios in New York, The Straits Settlements, 

_ “pan, Australia, Madagascar, Reunion, 





egraphic Address, “EGO.” 


tmesto TORNQUIST & co. 
incing Limitada, 


BUENOS AIRES. 
Established 1830. 


Ol : nets 
" dest Business Establishment in the River Plate. 


Fully Paia u pit 

Surplus 8% » Lapital, Reserves and 
.192.,498'91 Argentine 

Gold equal to £2,815,972 Seactiog. 


GENERAL FINANCIAL : 
, . BANKING 
ND COMMERCIAL BUSINESS. 


en Ce SE 



















THE ECONOMIST. iii 
BANCO DE CHILE 


| 
London Agency— 
94 GRACECHURCH STREET, E.C. 

i Chilian Dollars. 
Paid-up Capital ... 100,060,000 
Reserve Fund | 

| 
| 





Exports and Imports 
Financed 


"THE following banks own stock in 
this banking corporation : 


Nat’! Bank of Tacoma, Tacoma, W ash. 
Seattle National Bank, Seattle, Wash. 
U.S. Nat’l Bank, Portland, Oregon 
Merchants Nat’! Bank, Los Angeles, Cal. 
| First Nat’l Bank, Milwaukee, Wisconsin 
Peoples State Bank, Detroit, Michigan 
| Indiana Nat'l Bank, Indianapolis, Ind. 
Denver National Bank, Denver, Col. 
| Security National Bank, Dallas, Texas 
| Merchants Nat'l Bank, St. Paul, Minn. 
| Corn Exchange Nat’! Bank, Chicago. Ill. 
First National Bank, Cleveland, Ohio 
Fifth-Third Nat'l Bank, Cincinnati, Ohio 
| Nat’! Bank of Kentucky, Louisville, Ky. 
| 
} 
| 





Reserve Liability of Shareholders ... 100,000,000 
Reserve Fund in Gold of 18d. . §,000, 

Head Offices: Santiago and Valparaiso. 

Branches in all parts of Chiie. 

The London Agency transacts every class of 

Banking business with Chile. Current accounts 

also opened and deposits received. 





Insurance. 





PRUDENTIAL ASSURANCE Co., Ltd. 
Your family depends upon your 
income while you live. 

Why not secure that income for 
your old age and for your wife after 
your death by means of a 


Prudential Continuous Income Policy ? 


A 


aad 
REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFoRD StT., MANCHESTER. 








The Peoples Bank, Mobile, Alabama 
First National Bank, Utica, New York 
The Comm'! Bank, Washington, D.C. 
Nat'l Bank of Commerce, St. Louis, Mo. 
Merchants Nat’! Bank, Boston, Mass. 
Chase Nati:nal Bask, New York,N.Y. 





| 
Merchants Nat'l Bank, Worcester, Mass. | 
Merchan!s Nat’l Bank, Richmond, Va. | 








Springfield (Mass.) National Bank 
Industrial Trust Co., Providence, R.I. 


For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. | | 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000.000. 


Philadelphia (Pa.) National Bank 
National Newark & Essex Banking Co., 
if Newark, New Jersey | 






| Merchants Mechanics First Nat. Bank, 
Baltimore, Maryland 


BRITANNIC | | Grand Rapids ne _ 
ic an 

ASSURANCE CO., LTD. | | |) rretcher-Americas National Bank. 
See Pe oo ge Indianapolis, Indiana 


All classes of Life Assurance business trans- New Orleans, Louisiana 





(Established 1864), 


acted. Attractive Up-to-date Tables. | The National Bank of Commerce, ; 
SS See teat Sere Comes, Sener. f | Nich Seccp thtnel —— Obie | 
i uri onal Bank, 
ee ee et Minneapolis, Minnesota | 
ONDON AND M ANCHESTER Northwestern — —_ a 
ps. ASSURANCE Co., Lrp., 50 Finsbury square, inneapolis, 
ndon, E.C.2. Premium Incomeexceeds £1,000,000. | The Bank of Pittsburgh (N.A.), 
—_ eae. ae a. = By \ Pittsburgh, Pennsylvania 
be obtained cation. | The Standard Bank of Canada 
7 anne Toronto and ail the Dominion 
— — 
THE “AMERICAN 
Investors’ Monthly Manual |} FOREIGN BANKING | 


CORPORATION 
New York, U.S.A. 


Capital, Surplas and Undivided 
profits OVEF........seee0e $5,000, 000 


_ An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares; 
and absolutely free from connection with any 
financial house or speculative agency. | 





Publishing and Advertisement Offices: 
3 Arundel St., Strand, London, W.C. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 








CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 
PAID UP. 
Four per Cent. 1934 Guaranteed Stock ... _ £529,988 
Preference Shares issued to N.Z. Government _..... 750,000 
Ordinary Shares £6 13s. 4d. each, *£3 6s. 8d. paid up 500,000 
Ordinary Shares, £6 13s. 4d. each, fully paid ‘dee 500,000 


Reserve Fund and Undivided Profits ... .. £2,496,224 
(*Final call of £3 6s. 8d. due 1/4/20 makes these shares fully paid) 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


ALEXANDER KAY, Manager. 





WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 
WHITELAW’'S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 
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Banks, ‘&e.° 


NEW YORK PRODUCE EXCHANGE 
NATIONAL BANK. 


CAPITAL 
SURPLUS and Undivided I Profits . 









Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BaNKERS—London Joint City & Midland 

Bank (Limited). 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) ae 1880, 


Subscribed Capital ... ‘ . Yen 100,000, = 

Paid-up Capital eee ose oo 8 1,000 

Reserve Fund ... one ae «000 00 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 


Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, | Reserve Liability of Proprietors 


London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro, Saigon, San Francisco, Seattle, 
Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientsn, Tokyo, Tsinanfu, Tsingtau, 


Z 
Viadivostock. 


-- $1,200,000 | Canital Subscribed, 25,000,000. 








_ THE ECONOMIST. 


'THE NATIONAL BANK OF SCOTLAND, | 
LIMITED. 










[July 17, 1920 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 
Paid-up, £1,100,000. Uncalled, £3,900,000, ¥ 
° ° 21,000,000, 


RESERYWE FUND 


HEAD OFFICE—Eprevurcu. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary, 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 


LONDON OFFICE—29 Threadneedle-street, E.C. 2. 


£4,000,000 


£11,275,000 


Aggregate Assets, 30th Sept., 1919 ...£67,036,249 9 2 


The London Office issues Drafts on Demand on 


its Head Office and Branches in Australia, New 


ealand, Tasmania, Fiji and Papua, and on its Cor- 


respondents in Tasmania. 


Makes Mail and Cable 
The Bank buys and receives for collection Bills of | Transfers. Negotiates and Collects Bills of Ex- 


Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 






change. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 


Arranges Wool and other Produce Credits. 


Deposits received for fixed periods at rates to be | description of Australasian banking business. 


obtained on application. 
London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capitan Att Pap Ur. oe -. $15,000,000 
SitveR RESERVE 


STERLING Reserve held it inLondon ;. £1,500,000 


$15,000,000 















Reserve LIABILity OF PROPRIETORS .. 
Head Office—Hone Kone. 
Chief Manager—N. J. STaBs, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), i h, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, r, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, a Visdivostoke 3 oilo, Yokohama, 
MMITTEE IN Lonpon : 
Sir Cuaries Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham, 
ManaGErs tn Lonpon : 
Sin CHARLES ADDIS. H. D. C. Jones, 
Sub- Manager, John MacLennan 
Accountant, W. M. Blackie. 
GRACECHURCH 8TREET, LONDON, E.C. 





$580, 
Head Office : “MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. 
Cc. E. on EILL, General ae: 
NDON OFFIC 
BANK BUILDINGS. PRINCES STREET, E.C.2. 


Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre- ‘Septembre. 





GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTERED 1836. 


in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


looking to the management of such funds. 


Capital and Surplus, $10,000,000. 


tetera 


ma om owe 


PAID-UP... 


THE ROYAL BANK OF CANADA Capital Paid up - 


T. R. WHITLEY, M 
690 Branches in ‘Canta’ x MACKIE, Joint Manager. 24-28 Lombard 


London: Printed for the Proprietors by G. E, Hart, St. Clements Press, Ltd., 
Published by the Proprietors at Granville House, 


W.C.2,—Saturday, July 17, 1920.—N.6675. 
eee” 


H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
..£600,000 | RESERVE FUND £720,000 


$23,000,000 | BRANCHES— Alexandria, Cairo, Beni-Souef, Man- 


sourah, Port Said, Tantah, Zagazig, Khartoum, 

Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 

Sudan. 

BANKERS—tThe Bank of England, the London 
Joint City and Midland Bank, Limited 

The Bank transacts every description of Banking 


business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 
28th and August 3lst. 


On current accounts Interest at the rate of 2 


per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 


No. 27 Clement's _No, 27 Clement's lane, Lombard Street, E. Cc. 4. 


THE RUSSIAN COMMERCIAL 


AND INDUSTRIAL BANK. 


£3,703,704 
Capital Pa sa $17,000,000 | Reserve Fund - 1,228,422 
Reserve and Undivided Profits $18,000,880 
Total Assets 


| Petrograd, Moscow, Paris, and over 


100 Branches in Russia. 


London Offices : 
street, E.C. 


Vv. C. B. JONES, Manager. 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG 


Paid-Up Capital ... 97,980.50 
Rest and Undivided Profits $5,976,973 
TOTAL ASSETS 174,989,057 


The Bank has over 400 Branc hes in Canada, and 
Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2. 
26 HAYMARKET, 8.W.1 


New York Agency: 49 WALL STREET 


Acts as Executor, Guardian, Trustee, and THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament. 1865.) 
Paid-up Capital 


I TINE itiicbasinchocccocosaiecdewess 600,000 
Wmeniied Camltall........ccccccscccccccsscece 125,000 
Reserve Liability of Proprietors ... 
£1,850,000 

a 


Head Office: ADELAIDE, ag ht AUSTRALIA. 
Sydney Office: 105, PITT STREE 


Correspondence with British owners isinvited Melbourne Office : 267, COLLINS STREET. 


Bills on Australasia purchased or collected, 
pees issued and Remittances cabled. 


posits received for fixed periods at rates to 
be ascertained on application. 


LONDON OF FICE—11 LEADENHALL S8T., E.C.8 


PERCY ARNOLD, O. B. E., Manager. 








street, Strand, 


— 





Newspaper pontine, Portugal 


Se ee 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL, 


Established in 1817. 


Capital Paid up, $20,000,000. Reserve Fund 

$20,000,000. Undivided Profits, $2,090,440, 

Board of Directors, 
_ Sir Vincent Meredith, Bart., President, 

Sir Charles Gordon, G.B.E., Vice-President, 
R. B. Angus, Esq. | Harold Kennedy, Esq, 
LordShaughnessy,K.C.V.0. H.W. Beauclerk, Esq, 
C. R. Hosmer, Esq. George B. Fraser,Esq, 
H. R. Drummond, Esq. Colonel Henry 


D. Forbes Angus, Esq. Sockshutt 
William McMaster, Esq. - H. Ashdown, Esq, 

E. W. Beatty, Esq., 
K.C, 


Lieut.-Col, Herbert 
Molson, C.M.G., M.C., | 
HEAD OFFICE: MONTREAL. 
General Manager: 
Sir Frederick Williams-Taylor. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 


Francisco and Spokane, in the United States; and 
at Mexico City. 


London Offices: 47, Threadneedle Stvaat, E.C.2, 
9, Waterloo Place, Pal! Mall, 8. W.1 


Paris Agency: Bank of Montreal (Fran ce), 17 Place 
Vendome, Paris. 


London Committee: Sir Thomas Skinner, Bart, 
Lieut.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels, 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank undertakes Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound- 
land, the United States, Mexico and France. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, £.C.2 


Telegraphic Address: - Susolgna, London.” 
Telephone Nos.: London Wal! 3870 & 5871 (2 lines). 


BRUSSELS OFFICE: - - 2 & 4 Rue Royale 
AGENCIES in all Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “THE 
MANAGER.”’ 


NETHERLANDS TRADING ‘SOCIETY. 


(Nederiandsche Handel-Maatschapoi). 
Established by Royal Charter A.D. 1824. 


CAPITAL PAID UP. —occeeeesE".80,000,000— 
(£6,066, 666) s - Pe 

STATUTORY RESERVE scececee ek’ 17,358,984 
(£1,446,107) : 

EXTRAORDINARY RESERVE ......F.22,660,101— 
(£1, 888,333) 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, HONGKONG, SHANGHAI 
KOBE, and all principal ports in the 

NETHERLANDS INDIES. 
LONDON BANKERS: The National Pro 
vincial and Union Bank of England, L 
SPECIAL FACILITIES FOR FINANC- 
ING SHIPMENTS TO THE FAR BAST. 


CREDIT. SUISSE. 





Established 1856. 000 
Capital and Reserves - - Francs 130.000) 
Head Office : ZURICH, SWITZERLAN 


Basle, Berne, Frauenfeld, Geneva. Glatt 
Kreuzlingen, Lugano, Lucerne, N 

St. Gall. ; 
ee oe 


ingsway, Lerdon W.C., and 
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